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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depvusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 























Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore C ents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 












GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 








Capital, $1,000,000 Surplus, $1,000,000 
BUEL W. POOR, President. 
CHARLES J. WILLS 





DOUGLAS. 2d Vice-Pres. 
DRTROR i Ww. Cashier. 


RALPH T. THORN Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 

NEW YORK 
















Resources over $80,000,000 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 






HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT | 
MUNICIPAL AND RAILROAD 


BONDS 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





JOHN C. McKEON 


WILLIAM A. MAIN 


The National Park Baak' 
of New York 


Organized 1856. 
me .. a ee 
Surplus and Profits. . 
Deposits June 23, 1915 


President 


RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM 0. JONES 


Cashter 


MAURICE H. EWER 
Manager Foeretgn Departmen, 
GEORGE H. KRETZ 
Asststant Cashters 


J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





HARRIS, FORBES & Co 


Successors to 


000 00 N. W. Harris & Co 

000 00 NEW YORK 

00000; Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital mee 
Surplus and Profits - 


Deposits - - - - - 


$6,000,000 
$9,000,000 
$110,000,000 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depesitery 
Capital . . - $5,000,000 


Surplus and Profits (Earned) - 9,716,000 
Deposits - . 179,461 ,e00 





OFFICERS 








ACCOUNTS INVITED 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


A. BARTON HEPBURN, Chairman. 






ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Oannon 
James J. Hill 
A. Barton Hepburn Francis L, Hine 
John J. Mitchell 
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Investment Houses and Drawers of Foreign Exchange 





j, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AZORGAN, HARJES & OO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in ali 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Frivate Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


Siscmen Geourities on com Investment 
of Banks, Bankers, Corpora- “ @ 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
Grafts drawn abroad on all points in the United 
States ard Canacla; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHE QUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 


Letters and make cable transfers on al! 


— ts. Issue Commercial and 


of Credit Travelers’ (Credits. “available in 
BROWN, SHIPLEY & CO., LONDON 








T. Suffern Tafler 
Grenville Kane 


Charies Ames 
James G. Wallace 


TAILER&4 0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


—_—_— 


Investment Securities 





6 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 








John Munroe & Co. | 


NEW YORK | 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. | 


MUNROE & CO., Paris 


BOSTON | 25 William Street, - = - 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Bachence, -_ mee Zoeragate 
Transf to E u and 

ae other West Indies, Mexico and California. 

Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Che ques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank- 
Limited. 


Parte Bankers--Banaue Francalse—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus earned ‘ 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. V- STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London, 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cle., Paris. 

\ seen Bank Fillale der Dresdner Bank, 
remen. 


Buy ss Sell. Bills of Exchange. 
Cable Transfers & Investment Seeuritieo 


| Sous Commercial and Travelers’ Credits. 





New York | 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonde, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,”’ Philadelphia. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Stree: 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 


—— 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


p= gh — og 


ewe — 2 
—_— 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wwm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





YORK 
1 Bank Buildings, Princes Street, — diliiide 
CHICAGO PHILADELPHIA 
rn penmuans 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 
NEW YORK N. W. Halsey & Co. 
Hornblower & Weeks CHICAGO BOSTON Government, Municipal, Railroad 





MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston 


Established 1888 





SIMON BORG & CO., 


Members_of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE, —~Tenber, Coal, Iron, Ranch onal” 
er properties. 
Confidential lal SNegotia ptiations, Javestizations 
Sett hases of Property. 





United States, West Tadies. - Mexico 
BOND & GOODWIN 
BANKERS 


Corporation and Collateral Loans| 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Excbange 


111 Broadway 23050. LaSalle St. 
NEW YORK CHICAGO 


30 State St. 
BOSTON 








Chicago 


‘Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Nm. Goadby Loew Geo. C. Warren, Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


¥. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 





| Investment Bonds 
ST. LOUIS, MO. 


and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 


49 Wall St., New York 





Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





P. J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 





96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 








Members New York Stock Brehange 1926 


‘len B. Colgate & Co. 


INVESTMENT BONDS 
2R Wall Street, New York 


LS 








HARPER & TURNER 


| INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT GTREET ABOVE BRQAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





——< 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members (Pei York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 








333 Chestnut St., PHILADELPHIA 
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Foreign 


—— 





DEUTSCHE BANK 
BERLIN, W. 





CAPITAL AND RESERVE, about $105,000,000 ¢ 
M 440,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 1212, 12!2, 12!2, 12!2, 12's, 10% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, | 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, "Cologne, Cologne- Mulheim, Constantinople, Cre- 
feld, Cronenberg, hg Dresden, Diisseldorf, Elber- 
feild, Frankfort-on-M M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, pa Wiesbaden 
an Cc) 


Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 


RESERVE ...... $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Wilheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, 
Mendoza, Rosario de Santa Fé, Tucuman. 


Cordoba, 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Pevepetia, Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-e-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL... . 
A 300 000 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


a 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..-----.------------ --M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL.-- a0 cc ce cnes oc 00 ce ooMhe 10, 000, 000 oC 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA 
GASTA, CONCEPCION, SANTIAGO. TEMUCO 
VALDIVIA VALPARAISO, VICTORIA: AN1 
IN LIVIA (BAN DE CHILE Y ALE 
MANIA’ SECCION BOLIVIANA), ORURO 


LONDON AGENTS: e 





$ 71 428 571 











DIRECTION DER_DISCONTO-GESELL- 
SCHA . EQ, 


FT, 53 CORNHILL 





The Union Discount Co. 
of London, Limited 





39 CORNHILL. 
Telegraphic Address, Udisco, London. 

Capital Authorized ks ochinabiosaeuiauial $10,000,000 

Soma! Meaete.---.--.--------- 4'350;000 
Capital Paid-Up-..-...-..---------. . ¥ 
Reserve Fund caer eQunaiaanes aaa 4,000,000 

$5—=£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 


‘RATES OF INTEREST allowed for money 


on deposit are as follows: 


| At Call 2 Per Cent. 


At 3 to 7 Days’ Notice, 244 Per Cent. 
?The Company discounts approved bank and 
mercantile acceptances, receives Money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


® CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





ID _ UP_.---------- --$20,000,000 
CAPITAL rA 1D Gitiiion Orowns) 5 
$46,000,00€ 


RESERVE PU30 Million % agence "' 


Office in Vienna: nna: f. Strauch 

pee Bes Office: 31 Lombard Street."E- é: 
Branches in in Austria-Huns 

“Why Eger, - alicena ca eee 


Gumund, Inns 

Karbits,” edn * gothnenthal: Headen. 
Korneuburg, _Laa, Lobositz, itz, Marburg, 
Marienbad, Pardubitz, = Pilsen, 


Prossnitz, St. Poelten, FT etechen, 
Trautenau, Trieste, Turn, Soerels iy - 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital............... eee-++ee.$31.200,000 
Pe ikinnscrcncacsecsscssceasseccevscsontl $11,640,000 


London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCONA, BARI, 
BNRGAMO, BIELLA, BOLOGNA BRESCIA, 
er ARSIZIO, CAGLIARI, CALTANISSETTA, 

CaNELLI, CARRARA, CATANIA, COMO, CRE MONA, 
FERRARA, FLORENCE, GENOA, IV REA, LECCK, 
L..CCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
N APLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
VARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO ’EMILIA, ROME, SALE RNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D’ ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SItACUSA, TERMINI IMERESE, 
TREVISO, TURIN, UDINE, VENICE, 


V 1CENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro,SanPaulo Santos, &e, 
Societa Commerciale d'Oriente, Tripoli. 





TRAPANI, 
VERONA, 





Swiss Bankverein 
Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Algle, Herisau, 
rschac: 


Sch weizerischer Bank verein 


Agencies at Bienne, Caney 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.--.-...-11 kegent Street, 
Waterloo Place, S. W. 


2) 
Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL, - « = «= LONDON, 
Cable Address—Natdis, London. 


Subscribed Capital... ..-.-....... ..$21,166,625 

Paid-up Capital-.-................ 4,233,325 

Reserve Fund- -------------.....-. 2,625,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on de t at rates advertised 
from time to pk. and for fixed periods upon 
specially agreed terms 

Loans granted on approved negotiable securities. 


Bg. C. 





PHILIP HAROLD WADE, Manager. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 
Paid-u ge tal... $17,500, 
od ~ epee memes 13,500,008 
Reserve Linbitity of Proprietors--- 17.500,000 
847,500,000 
Aggregate Assets 80th Sept., 1914_.$253,965,868 
J. RUSSELL FRENCH, General Manager. 


347 BRANOBH® e and AGENCIES in the ae 
The ‘"- i--—™ — every description ef 
Australian 


Wool sh Daniking» Busines Credite arranged. 
Head Office; London Office; 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1887 “™ Incorporated 1880 











Capital:— 
huthertaed end leomed....-<.,---- £6,000,00¢ 
Paid-up Capital £2, 000, 900 To ———_ 
Reserve Fun £1,930,000 — £3,930,000 
Reserve Liability of Proprie ~~~ £4,000,000 
Total os -—_ ra ag etbontans £7,930,000 
The Bank has OTORIA. 37 in 
;|NEW SOUT Peche s QUEENSLAND 
14 in sooTn Seo TERN 
AUSTRA LIA, 3 in teat Io in NE EW 


ZEALAND and 1 srench. in Eh a4 (BRITISH 
NEW GUINE A). 
Head Office: 711 CORNHILL, LONDON, E. C. 


Manager—A. ©. Willis. e 
Assistant Manager—W. J. E'ssame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. “Erech} New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americag 
banks and transacts a general banking business. 


Capital. $1,000,000 


Wiiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - ~- $30,395,100 
$9,726,444 





RESERVE FUNDS - - 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


, _Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, "Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, — 
Nowosielitza, Pardubitz, Pilsen, 
Prossnitz, Przemysl, Salzburg, St. Pai- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neus 
and Zwittau. 

Branches in Turkey a 

Constantinople, Smyrna 


Hong Kong’& Shanghai 
BANKING CORPORATION } 


Paid-up Pee (Hong KongCurrency) . ...$15,000,006 

Reserve Fund {in yaa =: 000) ....$33 ,000 
In yy ,000 

Reserve Liabilities of 


GRANT DRAFTS, ‘00h LETTS @ 
NEGOTIATE OR COLLECT BILLS PAYABLE 

CHINA, JAPAN, ; eenes STRAITS 
LEMENTS, INDIA 


r 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°x3.°Vai" 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Capadian_ 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Med; Guady 
& Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. | 








Foreign 


BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid,up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,252,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG 
J. T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable cronies: issue Commercial and Trav- 
elers’ ts, available in any part of the by = 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
rated by Royal erry in 1840 


Jase 








Inco 


New York Agency opene opened 1 
i Mah nn cocane peer wise” 000,000 Sterling 
“4 Ree sco £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. OG. 
New w York OM Office: 62 ee Se Street, 
5 Sasaaeentc, tinental £. chang 
an an mtinen x e 
ond tebe Rae — Grant Commercial and 
be Credits ciao 5 Casqee available in any 


x the world. rafts on and make 
A wo yy yy 9 y Mexico, 
gents 
» Mexico City and Branches 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits - \ 56,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 


234 Jesus del Monte St. (Esquina Toyo), Havang 
88 Muralla St., Havana | 
Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas Trinidad, 
Manzanillo, Santo Domingo, 
Sagua la Grande, Guines, 
Pinar del Rio, Gibara, 
Caibarien, Guanabacoa ° 
Guantanamo, Encrucijada, 
— Clara, Remedios, 
amegucy Jovellanos, 
Sanct Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Cruces, Rodas, 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 


C. Meredith. President C.B. Gordon, Vice-Pres. 
C. R. Hosmer, Wm McMaster, 

D.C. Macarow, Bartlett McLennan, 

A. i, eee B. MacDougall, 

J. E. Hoit. 





A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 


CORPORATION- LIMITED 


YORONTO. MONTREAL.LONDON.ENG 








Accountants 





RANDELL KENMORE & CO. 


CCOUNTANTS 
A DITORS 
NALYSTS 





NO. 74 BROADWAY NEW YORK 





TURKS HEAD BLDG, PROVIDENCE, R. I. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan: 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, BE. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 








Lloyd’s Bank, Limited. 
| THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL--------------- $6,500,000 
RESERVE FUND------------------ 12,000,000 
TOTAL ASSETS OVER.------.----- 95,000,000 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
90 branches throughout Canada, Newfoundland, 


Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F. Patterson, Agent. 


\ London Joint Stock Bank,Ltd 
}Royal Bank of Scotland. 


... 
in Great Britain 
Correspondents 
in Scotland 








e THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up.--- $11,560,000 
Reserve Funds $13,174,000 


‘ 
bk aca b) 


Head Office__.. Montreal Hi 


SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 
ADA and NE OUNDLAND;in HAVANA and 
all ot eee | ints in CUBA PORTO RICO and 
I REPUBLIC; in BAHAMAS, Nas- 

sa: BARBADOS, Bridgetown; JAMAICA 
Bee ed Port of Spain and San Fernan 
BRITI HONDURAS, _ Belize; BRITISH 
BULAN xX Georgetown and New Amsterdam. 


LONDON rare 


Princes Stree 
New York Pa William & Cedar Sts. 
VOORHEES, Agen 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 


Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Boston 
50 Congress St. 





Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





Investment Bankers Established 1889 
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Bankers & Brokers outside New Pork 





ST. LOUIS 





A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 


PITTSBURGH | 


Better, Childs & Woods. 


Members New York Stock Exchange, Pittsburgh | 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


MONONGAHELA LT. & POW. CO. 
First 5s, 1949 


WASHINGTON & CANONSB’G RY. | 
First 5s, 1932 


HP Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO | 








| Boston 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidgz.. PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








NORFOLK, VA. 


<< RARRAAARA SA RRA 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We .. otiate entire issues and purchase 
ublic Service properties of well- 


established earnings. 


MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 











Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


PROVIDENCE 





me eer nee 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL & CoO. 


Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 
Quarierly bulletin free on request 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities. 





BOSTON 


aa wr aera 





PINGREE & CO. 
19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


98 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO .- 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 
$14 Ellicott Square Buffalo, N. Y. 





Moshe 


sn enw 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 


MOBILE, ALABAMA 








AUSTIN 


_SPLLL LLL PLL 


“FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 














KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidg., 





KANSAS CITY 








sod MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 











MEMPHIS, - - ~- TENN. | BOX 961 AUSTIN, TEXAS 
o... NASHVILLE i e Saat aries 
" $80,000 Albany, Ga., 5s, due 1945 
HENRY S. F RJ A z E R Assessed Values, $6,369,000 
NASHVILLE Population, 12,000 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & Co. 
BANKERS 


Birmingham, Ala. 





Southern Investment Securities 


JOHN W. DICKEY 
AUGUSTA, GA. 


_LouisvuLe 





ae ——~ 


Be de B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS., 71 B’wa,y N.Y. 
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Bankers and Brokers outsive Mew Pork 





one ones 1 ao 
ze en EBAU lH So 


See BAN K momen 


© anp TRUSTComPpany © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AState Bank. 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones {Qptomatic 360-119 





John Burnham & Co. 


Chicago New York 





Edwin ‘White 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
410 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
hicago Board of Trade, 
St. Louis Merchants’ Exchange. 





Municipal and 
Corporation 


BONDS 


SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STREET 
CHICAGO 


Ses BUILDING, — 





_.. PORTLAND ORE. 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 


Sherman R. Hall C. Hunt Lewi 
HALL & LEWIS 


Investment Bonds 


Lewis Building 





LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





" SAINT PAUL | 


es 


|W. 8. Grubbs 


White, Grubbs & Co. 
INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Special Partner 








MINNEAPOLIS 


tam nano e 





ee ee em 








A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago | 


| BREED, ELLIOTT & HARRISON 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK 
3 NASSAU ST, 


CHICAGO 
FIRST NAT. BANK BLOG. 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City 
‘and high-grade Northwest pane 
Twin City Rapid Transit Co. Bonds. 
Minneapolis National Bank Stocks 


owe 


PORTLAND, ORE. 


R. I. Farrington 





~ $T. PAUL, MINN. 


of sinneasolis 
a Bonds. 








INDIANAPOLIS 


On ee oe 





INDIANAPOLIS 
CINCINNATI 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 





Established 1902 
Specialists in Local Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg., 











"CINCINNATI 





FIELD, RICHARDS & CO. 


Municipal 
Bonds\ Comer Ption 


CINCINNAT! 


CLEVELAND 


DEALER IN 
Cincinnati Securities 
CINCINNATI 








CHICAGO, 


OTTO F. HAUEISEN & CO. 


| 418 Fletcher Trust Building, Indianapolis 





429 California St., 
i 
INDIANAPOLIS | 


EDGAR FRIEDLANDER 





SAN FRANCISCO 


SO re et eee —_——a 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 


PACIFIC COAST SECURITIES 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wtre New York to San Francisco 


60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 





Quotations and Information Furnished eon 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 


4. BARTH & Co. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA 


1A ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 
PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








BUFFALO 





Tw 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 





OHIO 


Buffalo and Western New York Securities 
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Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 

Members New York and Chicago Stock Exchanges be ae +s Ay >. 
; octaw Ry. tg. Co. Ist 5s 

30 BROAD STREET, NEW YORK tak Wehnte PA i Pak. 4d 

Evansville & Terre Haute 6s and 5s Parker Cotton Mills Common 

Mason City & Fort Dodge 4s, 1955 Sheffield, Alabama, 4s 
Toledo Terminal 414s, 1957 Austin, Texas, Refundg. 4s 
WE DEALIN Detroit & Toledo Short Line 4s, 1953 Combination Bridge Co. 5s 


New York & Putnam 4s, 1993 
St. Louis Transit 5s, 1924 
Ft. Street Union Depot 44s and 6s 
Cincinnati Hamilton & Dayton 2nd 4%s and Gen. 5s 
Wisconsin Central Ref. 4s, 1959 


Western Pacific 5s, 1933 


Rio Grande Junction 5s, 1939 


Rutland Canadian 4s, 1949 


Ogdensburgh & Lake Champlain 4s, 1948 
AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 
High Grade Bonds 
5 Nassau Street, New York 





Tol. W. V. & O. ser. “B” 41s, 1933 
Memphis Union Station 5s, 1959 
B. & O. So. West. Div. 3%s, 1925 
B. & O. Prior Lien 3%s, 1925 
Mobile & Ohio Ist 6s, Dec. 1927 
Alabama Midland Ist 5s, 1928 
St.P. M.&M. Pac.Ext. sterl.4s,’40 





United Rys. of St. Louis 4s, 1934 
Louisv.& Jeffersonv. Bridge 4s, 1945 
Laclede Gas Preferred 

St. Joseph Lead 

New York Railways 


NEWBORG & CO. 


Bembers New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO 8T. LOUIS 





$1,000,000 


CINCINNATI, OHIO, 
444% Sewer Bonds 44% 


Denomination $500. Maturing 1955. 


Coupon bonds may be registered. Semi-annual 
interest payable at New York. 


Price 104.75, yielding 4.25%. 


Seasoncood & Mayer 
Ingalls Building, 


CINCINNATI 





WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





Norfolk West. gen. 6s, 1931 
Lake Shore Coll. 3%s, 1998 

N. Y. Central Deb. 48,1934 

C. B. & Q., Ill. Div., 34s, 1949 
Col. Spgs. C. C. Cons. 5s, 1930 
Norfolk West. New Riv. 6s, 1932 





WANTED 


Rensselaer & Saratoga 7s 
Alabama Great Southern 5s 
Pitts. Youngstown & Ashtabula 5s 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIé 





We desire to Buy 


KANSAS MUNICIPAL BONDS 
FIDELITY TRUST CO. 


Kansas City, Mo. 











5 NASSAU STREET 


B. & O. Prior Lien 3s 


Wisconsin Central 4s 





GARTENLAUB & CO. 


Louisville & Nashville General 6s 


L. & N. Paducah & Memphis 4 
Norfolk & Western Div. 4s 
Chesapeake & Ohio Cons. 5s 
South & North Alabama Ist 5s 
Mobile & Ohio Extension 6s 


TEL. RECTOR 9440 


| 27 State Street 


Emmett Irrigation Dist. 6s 
Denver Un. Wat. 5s & Stock. 
Chic. & Rock Isl. Equipts. 
Kanawha Water & Light 5s 
Watervliet Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


63 Wall Street 


Boston New York 





PACIFIC GAS & ELECTRIC 
Stock and Underlying Bonds 


DOME MINES CoO., Ltd., 
Rights 


SUTRO BROS. & CO. 


44 PINE 8T., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.60% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
84 Pine Street, 





NEW YORE. 

We Offer 
Illinois Central Equip. 4%s--.------ 1922-1925 
New York Central Lines 44s------- 1920-1922 


Baltimore & Ohio Equip. OY ae 1920 
Atlantic Coast Line Equip. 4%s 1 
San Antonio & Aransas Pass Equip. 5s- -3338 
Delaware & Hudson Equip. 4%s 192 


BULL & ELDREDGE 


SHORT TERM eeneen ~ 
‘el. Cort. 632 


31 Nassau Street, N. Y. 








WANTED 
United El. of N. J. 4s, 1949 
N.J.Hud.Riv.Ry.& Fy.4s,1950 


JUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 


Wash. Balt. & Annapolis 5s, 1941 
Nashville St. Ry. 5s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Chicago Securities 
Private Wire 


























-BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 


HIGH-GRADE 
PUBLIC UTILITY BONDS 





SLATTERY & CO. 


40 Exchange Place 
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Specialists 
in all 


Unlisted 


Securities 


Current Bond Inquiries 





Short-Time Municipal 


6s 
AT PAR 
Security Unconditionally Guaranteed by 


City of St. Petersburg, Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





HOTCHKIN & CO. 


Incorporated 
63 State St.,. BOSTON 44 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tei. John 4161 


Direct Private Telephone Between 
New York and Boston 





Charles R. Myers Hotel Co. | 
Hotel Rudolf, Atlantic City 


FIRST MTGE. 6% SERIAL GOLD BONDS 
Due 1916 to 1925 inclusive 
Price and particulars on application. 


‘BIOREN & CO. 


314 Chestnut Street 
PHILADELPHIA 





W.N.COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





COL. BUCKEYE LK. & NEWARE 
ist 65s, 1921 
To Net 5.75% 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
80 State St 65 Wall St. 





Lawyers Mortgage Company 
Bank of Commerce 

U. S. Mortgage & Trust Company 
Realty Associates 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Restor. 








Tax Exempt 
Guaranteed Stocks 


Boseph Galker & Sons 


Members New York Stock Exchange 


Du Pont Powder 
Hercules Powder 
Atlas Powder 
Aetna Explosives 
Colts Arms 
Savage Arms 
Winchester Arms 


GWYNNE BROTHERS 


26 Broad St., N. Y. Phone 3232 Broad. 





Denver Gas & Electric 5s 
Denver Gas & Electric 6% Notes 
Amer. Gas & Electric, common 
Western Power, common 
BOUGHT—SOLD—QUOTED 


Williams Dunbar& Coleman 


60 Wall St. "Phone 5980 Hanover New York 


Lexington & Eastern ist 5s, 1956 
American Spirits 6s, 1915 

Kingston Gas & Electric 5s, 1952 
Columbia Newberry & Laurens 4s, ’37 
Lehigh Valley Terminal 5s, 1941 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 
East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


STANDARD 


20 Eureka Pipe Line oO 50 Buckeye P. L. 
25 Illinois Pipe L. 50 GalenaSig.Oilcom 
50 Northern P. L. | 60 National Transit 
20 S. O. of Ky. 60 Ohio Oil 

25 S. O. of N. J. 25 Prairie Pipe L. 
25 Union Tank Line 10 S. O. of Ohio 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y¥ 











Youngstown, Ohio, 4%s 


Net Debt under 2%. 
Price on application. 
Legal Investment for 
N. Y. and all New England Savings Banks. 





C. KE, DENISON & CO, 


BOSTON and CLEVELAND. 





City of London, Ontario, 


Canada 
58 
Maturing 1918 
List of Municipal Bonds on request 


Bolger, Mosser & Wilaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “B” 6s, 1926 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE, 
Members of Baltimore Stock Exchange. 





Erie & Jersey ist 6s 

Erie RR. Equipments 

Ches. & Ohio Sanpments 
Pub. Serv. Newark Term. ist 5s 


GEO. S. FOX & SONS 


Commercial Trust Building. 
PHILADELPHIA 
Members New York & Phila. Stock Exchanger 





Utah Light & Power 5s, 1944 
Cuba RR. Co. com. & pref. 
Buffalo Ry. Cons. 5s, 1931 
Minneapolis Gen. Elec. 5s, 1934 
St. Paul Gas Lt. 5s, 1944; 6s, 1915 
Texas Power & Light 5s, 1937 


MILLER & COMPANY 


Members New York and Ohicago Stock Exchanges 
29 B’way ‘Phone 3020 Rector New York 





Municipals 


Legal for New York and New 
Jersey Savings Banks. 


Knauth-Nachod S Kune 
15 William St., New York 











West Virginia & Pittsburgh 4s 
Illinois Central 4s, 1953 
L. &,N., St.{Louis 3s 
Norfolk & Western 6s 
Mobile & Ohio new 6s 
* && GreatjNorthern 44s 


Ozark & Cherokee Central 5s 
Kentucky Central 4s 
Central New England 4s 


Gal. Harris. & San Ant., M. & P. Ist 5s 





61 Broadway New York 
Private Wire to ’ 








’Phones 5380 1-2-3 Broad 


Flint & Pere Marquette 6s and 5s 
Terminal Assn. of St. Louis 44s and 5s 
Manitoba 6s and Montana Ext. 4s 


SAM’°L GOLDSCHMIDT 


25 Broad Street 
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AMALGAMATED COPPER COMPANY 
42 BROADWAY 


NEW YORK, July 9, 1915. 
To the Stockholders of the Amalgamated Copper Company: 


The statutory proceedings for the dissolution of your company have been completed, 
and the distribution of the assets can now be made on the basis stated in the circular letter 
issued to you on May 6th, 1915, by the terms of which each holder of one share of stock of 
the Amalgamated Copper Company will receive one share of the new issue of stock of the 
Anaconda Copper Mining Company, of the par value of $50 per share and a cash distribution 

In order to make this distribution, the transfer books of the company will be finally 
closed on July 31, 1915, at 12 o’clock noon; and, commencing on August 30, 1915, at 10 
o'clock a. m., stockholders, upon surrendering their certificates of stock at the office of the 
company, duly transferred in blank, will be entitled to receive the cash and certificates for 
Anaconda stock that may be distributable to them. 

Stockholders’ signatures should have guarantee of assignment by a New York or Boston 
Stock Exchange firm, or an identification of the signature of the assignor by an officer of a 
well-known bank or trust company, or the acknowledgment of the assignor’s signature before 
@ notary public under sealk CHECKS AND ANACONDA STOCK WILL BE ISSUED 
ONLY TO STOCKHOLDERS OF RECORD AT THE CLOSE OF BUSINESS ON 
JULY 31, 1915. 

By order of the Board of Directors. 
A. H. MELIN, Secretary. 








Public Utilities 
in growing com- 
munities bought 
and financed. 
G@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 

















TO THE HOLDERS OF 


RECEIPTS FOR EXTENDED SIX PER CENT SECURED GOLD NOTES 


OF 
THE MISSOURI PACIFIC RAILWAY CO. 


The Notes extended to June 1, 1916, with new coupons annexed, will be de- 
livered on and after Monday, July 12, 1915, to holders of receipts issued by the 
Depositaries named below, upon the surrender of the receipts to the respective 


Depositaries by which they were issued. 


Dated, New York, July 9, 1915. 
THE MISSOURI PACIFIC RAILWAY COMPANY, 


By H. L. UTTER, Secretary. 
DEPOSITARIES: 


UNION TRUST COMPANY OF NEW YORK, 


80 Broadway, New York City. 


GIRARD TRUST COMPANY, 


Broad and Chestnut Sts., Philadelphia, Pa. 


MERCANTILE TRUST COMPANY, 


721 Locust St., St. Louis, Mo. 


OLD COLONY TRUST COMPANY, 


17 Court St., Boston, Mass. 














The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 


formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 




















READY JULY 15 


HAND BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 


Price 75 cents 





Commercial and Financial Chronicle 
138 Front Street, New York 











H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 








Engineers 





THE 
]‘G-WHITE COMPANIES 





Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ES TIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





Alex. C. Humphreys Alten S. Mille 


HUMPHREYS & MILLER, Inc. 


EIGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 














Dayton Power & Light 5s, 1941 
Seattle Lighting 6s, 1920 3 
Eastern Power & Light 5s, 1918 
Carolina Power & Light Common 


H. L. NASON & CO. 
BOSTON, MASS. 


65 Congress St., 
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Bank Statements 





Crust Companies 





(No. 964.) 
REPORT OF THE CONDITION OF THE 


Market & Fulton National Bank 


at New York, in the State of New York, at the close 
of business June 23, 1915: 


RESOURCES. 
Loans and discounts (notes held in bank) $6,724, —_ 84 
Overdrafts, umsecured__-_.........-..-. 197 90 
U. 8. bonds deposited to 
secure circulation (par 
Wk be betta denecaie 
U. 8. bonds pledged to se- 
cure U. 8. deposits (par 
eae Ag ee 10,000 00 


$240,000 00 


rr, si 2) 250,000 00 
Securities other than U. 8S. bonds (not 
including stocks) owned unpledged... 1,080,615 19 
Subscription to 
stock of Fed- 
eral Reserve 
a $150,000 
Less amount un- 
oe 75,000 
—_—_— $75,000 
All other stocks, including 
premium on same_-_._-_- 35,900 
te 110,900 00 
Banking house, furniture and fixtures__- 550,000 00 
Other real estate owned______..._...._. 15,000 00 
Due from Federal Reserve Bank----_-__- 923,885 05 
Due from banks and bankers_________- 899,239 46 
Checks on banks in the same city or 
town as reporting bank_._._....-.... 21,637 46 
Exchanges for Clearing House__.__...- 434,193 17 
Outside checks and other 
DE dtc ceascethe $19,688 98 
Fractional currency, nick- 
els, and cents_.......-- 991 75 
20,680 73 
Notes of other national banks________- 181,999 00 
Federal Reserve notes__..........--..- 40,660 00 
Lawful money reserve in bank: 
Total coin and certificates___......- 1,978,296 00 
Legal-tender notes___..........--..- 415,630 00 
Redemption fund with U.S. 
Treasurer (not more than 
5 per cent on circulation) $12,000 00 
Due from U. 8. Treasurer - 11,000 00 
23,000 00 
SE ncctcdaadaresnnseces 1,110 00 


ee ee a ee $13,671,299 80 
LIABILITIES. 

Capital stock paid in 

Surplus fund 

Undivided pro- 

diewncard $510,062 04 


16,000 00 


time accep- 
tances... 


Less current expenses, 
interest, and taxes paid- 54,806 76 


Circulating notes $240,000 00 
Less amount on hand 
and in Treasury for re- 

demption or in transit 138,800 00 


Due to banks and bankers 
Dividends unpaid 
Demand deposits: 
Individual deposits sub- 
ject to check.......- $8,079,041 26 
Certificates of deposit 


1,110 00 
$527,172 04 


472,365 28 


101,200 00 
bp sencedasece 2,296,671 08 
81 00 


y nd in less than 30 

ee Gadedaekeacnsee 39,716 04 
Certified GHOGNS cdéicice 168,858 20 
Cashier's checks out- 

| 12,366 94 
United States deposits__ 1,000 

8,300,982 44 

Weakdanusdussdssasbsasacetsmane $13,671,299 80 


State of New York, County of New York, ss.: 

I, JNO. H. CARR, Casher of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

NO. H. CARR, Cashier. 

Subscribed and sworn to before me this Ist day of 


July, 1915. 
Oo. B. LEWIS, 
Notary Public. 
Correct—Attest: 
A. GILBERT, ) 
F. B. FISKE, Directors. 
JOHN J. CARLE, 


Organized 1869 


WEST SIDE BANK. 


8TH AVE. AND 34TH ST., N. Y. 
Statement June 23, 1915 


RESOURCES 


Loans and Discounts_............ $1,723,436 73 


SOSA SOG DOG swicuectnaddeacs 2,347,418 05 
Dt Se scckidosdindsanesawe 646,452 37 
i h.attescvsatarn cde ianmocnne 796,785 25 
Exchanges for Clearing House_..__ .33 
EB ee peentege 382,941 82 
BE BE ocansacoceneéudin 32,520 59 
$6,095,889 95 
LIABILITIES 
Capital 


One$ tn ooone <2 édebp caaupa $200,000 00 
 Seoee 655,289 95 


Mortgages owned, taxes, accru 
interest, unearned discounts, &c__ 


Deicenndniseahubteatiatened 4.062;088 93 
OFFICERS $6,095,889 95 
CHRISTIAN F. TIETJEN...... President 
CHARLES ROHE....... 2d Vice-President 
THEO. M. BERTINE...3d Vice-President 
NATHANIEL MILLS, JR_....___. Cashier 


J.H. MEYERHOLZ, JR.....-Asst. Cashier 











Oe 
a 
~ 

———-— | 





ALEXANDER 8 
ABRAM M HYATT, Vice-l’resident 
HORACE F. POOR, Vice-Pres. & Treas. 





OTTO L. DOMMERICH 
ILLIAM FELSINGER 
ERMAN C. FLEITMANN P. F. 
| ERSKINE HEWIT 

EDWARD W. RUMPHREYS 


he 





LINCOLN TRUST COMPANY 


Member of New York Clearing-House Association 


204 FIFTH AVENUE 


OFFICERS 
. WEBB, President 


OWEN WARD, Vice-President 
FREDERIO P. DAVIS, Secretary 


BRECKENRIDGE CARROLL, Asst. Treasurer 


Statement of Condition at the Close of Business June 30, 1915 


ASSETS. LIABILITIES. 
Cash in Vault and Banks_---- $2,666,979 16 | Capital _._..... 2-2 ,000.000 00 
Exchanges for Clearing House. 54,11 CR in catcupbawawabionnan ,000 
Demand Loans on Collateral__ 1,727,995 96 | Undivided Profits.____.______ 33,768 60 
Time Loans on Collateral. -_--- 3,268,297 85 eserved for Taxes and Ex- 
Bilis Purchased... ..........-- 1,938,189 61 CD inti. in tithe strieitesis tetas 15,108 03 
Customers’ Liability for Ac- Accrued Interest Payable__-_-_-_ 26,535 3 
ONO. a cniicocnmaucaun 1,276 29 | Treasurer’s Checks ____.._._- 30,392 17 
Bonds, Market Value___..--- 2,186,209 58 | Acceptances ____.._...-..- 1,276 
Stocks, Market Value______-- 153,250 00 | Deposits ..............--- . 11,690,216 53 
Bonds and Mortgages_....--- 975,928 02 
DRS ON. inamnasendwow 10,000 00 
Building, 204 Fifth Avenue--- 94,500 00 
72nd St. Leasehold Improve- 
SG: cn ceakaound add 31,500 00 
Accrued Interest Receivable-_- 89,055 58 
$13,397,296 94 $13,397,296 94 
DIRECTORS 
W. D. BALDWIN ABRAM M. HYATT B. AYMAR SANDS 
GEORGE BLAGDEN ARTHUR ISELIN ISAAC N. SELIGMAN 
GEORGE C. BOLDT CLARENCE H. KELSEY LOUIS ERN 
WILLIAM G CONKLIN W. DE 


ST 
LANCEY KOUNTZE aaa Nw 4 
GEORGE LEASK ARD 
. MUNN, M.D. 
MURPHY 
IRVING E. RAYMOND 


RLEXANDER 8 WEBB 
C. MORTON WHITMAN 


WILLIAM H. WHEELOCK 





BROADWAY & LISPENARD ST. 
FREDERIO P. DAVIS, Sec.-Manager. 








BROADWAY & 72D ST. 
NELSON F. GRIFFIN, Manager. 














Empire Crust Compan 


MAIN OFFICE 
EQUITABLE BUILDING—120 BROADWAY 
BRANCH OFFICE 


580 Fifth Avenue, 


Corner 47th Street 


NEW YORK 
London Office—41 Threadneedle Street, London, E.C. 


CONDENSED STATEMENT OF CONDITION AT THE CLOSE 
OF BUSINESS JUNE 23, 1915 


As reported to New York State Banking Department 


Case in Vaults and oda $9.695.482 76 | Capital S ee $1,500,000 00 
-<—“-—ee<<@ . . EES ROL 1, . 

N. Y. State and One Be Bonds...... 1,373.188 60 en = he and Undivided Profite_.. 1,403,762 18 

} PRS Bonds and Stocks......... Ry tig. os Rqgerved Ry essa Interest, 198.181 74 
Aans ee ee ee ee re se ee | , . axes, Ren e Oh eww wen eeceeree , 
Bonds and —_ So einninaid 494.787 47 STED acducnssecnduds a----.- 26,281, 

Accrued Inter Real Estate_. 563.229 43 = a 

} Receivable 
chenmedunnitreionives 404.294 16 
$29.380.599 60 $29.380,599 60 





THIS COMPANY IS THE FISCAL AGENT OP THE STATE OP NEW YORK POR THE _“ 
OF STOCK TRANSFER TAX STAMPS. 
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Undivided Profits 
$23,173,007.02 


Deposits 


Total Resources 


New York 


224) NMUUNUUULUUIULUUUUGUULEUSEUOULRLOUGOUOULSUO ES 





S2UyAMAUUUULANOOUUALAGGLELULLAAILY MMMM ii 


Condition on June 23, 1915 


Capital, Surplus and 


$185,265,215.25 


$218,540,416.58 


BANKERS TRUST COMPANY 


maeaall 
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Trust Companies 


SS eer 


eer een 


CHARTERED 1864 





UNION TRUST COMPANY 


OF NEW YORK 
80 BROADWAY 


PLAZA BRANCH 
786 FIFTH AVENUE, 
Corner 60th St. 


FIFTH AVENUE BRANCH 
425 FIFTH AVENUE 
Corner 38th St. 


Statement of Condition June 23, 1915 


Resources 
$6,221,106 80 Public Securities at Market Value 
13,965,522 97 Other Securities at Market Vaiue 
1,287,600 00 Bonds and Mortgages 
2,400,000 00 Real Estate 
31,032,166 17 Loans on Collateral 
4,229,984 38 Bills Purchased 
6,257,198 61 Cash in Vault 
{ 17,092,242 94 Cash in Banks 
635,747 80 Interest Accrued 
13,277 39 Advances to Trusts 
3,173 10 Overdrafts 
17,585 50 Taxes paid in advance 


$83,055,505 66 





Liabilities 
BE IRE wesnecedackenncese $3,000,000 00 
SS re eee 4,744,952 00 
ale nob otehadnme 74,257,096 20 
Interest Accrued... .........-.-- 777,464 37 
., 2. 7 75,334 00 
Dividend Accrued -_._.......--.-- 150,000 00 
Unearned Discounts .....-.-.-.-- 50,659 09 


$83,055,505 66 


TRUSTEES 

W. Emlen Roosevelt Edwin G. Merrill 
Augustus W. Kelley M,. Orme Wilson 
Charles H. Tweed V. Everitt Macy 
William Woodward Wm, H. Nichols Jr. 
John V. B. Thayer Ernest Iselin 
Walter P. Bliss Richard Delafield 
Frederic deP. Foster Francis M. Weld 
James Gore King J. Y. G. Walker 

OFFICERS 


EDWIN G. MERRILL, President. 


JOHN V. B. THAYER, Vice-President 

J. Y. G. WALKER, Vice-President 

HENRY M. POPHAM, Vice-President 
W..McMASTER MILLS, V.-Pres. Plaza Branch 
E. H. COOK, Asst. Secty. Plaza Branch 


CARROLL C. RAWLINGS, V-Pres. & Tr. Off. 
BENJAMIN A. MORTON, Asst. Trust Officer 
HENRY M. MYRICK, Secretary 

T. W. HARTSHORNE, Assistant Secretary 
C. W. PARSON, Asst. Secy. Fifth Ave. Branch 














Fifth Avenue Branch, 
5th Ave. & 43d St. 


Real Estate 
Public Securities 


Loans and Bills Purchased 


Foreign Exchange 


Acceptances ... 


NS sco wkbbin se hate deus 


Law 


Undivided Profits 


Deposits . 


Guaranty Trust Company 
of New York 


140 Broadway 


Condensed Statement, Jun 


RESOURCES 


Bonds and Mortgages. "TE Se 
Other Securitics......... ae 
Cash—on Hand and in Banks 
Exchanges for Clearing House 


Credit Granted on Domestic and Foreign 


Accrued Interest and Accounts Receivable. 
LIABILITIES 


Surplus Fund — Required by 
Additional Surplus not Re- 
quired by Law.............. 


Outstanding Treasurer’s Checks 
Accrued Interest Payable.................. 
Reserve for Taxes and Expenses............ 
Foreign Accounts............ 
Demestic and Foreign Acceptances........ 


CO eee eee eeeeeeeeeee 


7 


London Office, 
33 Lombard St., E. C. 


1915S 


94 
«345 


$2,765,007.68 
274,350.00 
13,692,557.34 
47 ,932,939.57 
145,256,333.64 
64,229,610.45 
8,703,356.05 
42,978,984.17 


| 


35,015,605.40 
1,519,723.69 


$362,368,467.99 





$10,000,000.00 


re 


.$2,000,000.00 


20,000,000.00 


2,214,671.58 
8,907,705.74 
2,154,952.06 
299,189.27 
2,771,249.13 
35,015,605.40 
281,005,094.81 


$362,368,467.99 


.18,000,000.00 


eee eee wees 


ee 











Deposits June 30, 1914.... .. ..$233,882,398 
Deposits June 23, 1915....... ..281,005,094 














Financial 


eee 





_~ 


“HSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


JARTFORD BALTIMORE CHICAGG 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


’ Wall Street 
‘EW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON: 


PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORE, BOSTON AND OHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Faper 
Investment Securities 











49 ll Street 
Boston New YORK 


Chicago 
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PPA ALL PLL LL 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Tealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





Norfolk & West. Ext. & Imp. 6s 
East Tenn. Vir. & Ga. Cons. 5s 
Cleve. Lorain & Wheeling Ist 5s 


MEGARGEL & CO. 
35 Pine Street 





C. L HUDSON & CO. 


Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*SLEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


—_——_———— 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM KIL 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


a Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 








J.S. Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG?P 
Brokers and Dealers in 


I! VESTMENT SECURITIES 
66 BROADWAY, NEW YORK 








New York | 


Goacucescunececonsneee Te tee ae 
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Trust Companies 





PRAARAALRAALAAAAA ARO 





SRRRERRERRSSHE RRSP PHKS SRSA RSSS 





Designated Depositary for State of New York, 
City of New York, and Kings County, (Court and Trust Funds) 


STATEMENT, JUNE 23, 1915 
RESOURCES LIABILITIES 
Clos... .. cdinmadnitycen dees $3,813,167 40 . — arco ss ads Sp ening eltanes Aiea aioe $1,000,060 00 
Demand GAGs Wnkcniianans NEA EEE eee ee 1,000,000 00 
“nO Te, ee. 3,209,012 24 Undivided Profits, market 
Bills Purchased. ............- 2,665,084 04 WD ne cnnduicneeness eames 121,173 86 
State and Municipal Securities 2,710,473 40 | Deposits _......---...---..-. 18,377,888 69 
Bonds and Stocks___._..___-- 4,863,637 17 | Acceptances, secured by Col- 
enh MeteOe. ou cctocdchouwuws 528,000 00 eee 216,923 37 
Bonds and Mortgages__-_---_-- 1,072,235 00 | Reserved for Taxes_____._._- 13,795 72 
Customers’ Liability on Ac- Accrued Interest Payable___. 105,481 24 
SE ee 201,546 49 
Suspense Account__________- 2,119 45 
Accrued Interest y ITTY 130,900 83 
$20, 835, 262, 88 $20,835,262 88 


Charles F. Bassett 
Charles K. Beekman 
Union N. Bethell 
William Allen Butler 
. Bayard Gucins 
Edward:C. Delafield 
Charles B. Denny 
Crowell Hadden 
Henry R. Hayes 


Clinton W. Ludlum, Secretary 
William J. eee, Secretary 


PPSPSS SSSPSSSSSSS SHSSSSISSISSSSSSSSIISS 


Franklin 
TRUST Co. 


Member of the New York Clearing House Association 
New York Office: 46 WALL STREET 


Brooklyn {166 MONTAGUE STREET 
Offices: \569 FULTON STREET 
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TRUSTEES 


James Imbrie 
John H. Iselin 
Martin Joost 

A. Ludlow Kramer 
R. Walter Leigh 


James H. Post 

William M. Ramsay 
John Sloane 

Griswold A. Thompson 


William G. Low Guy E. Tripp 
William G. Low, Jr. Frank Day Tuttle 
Charles J. Peabody William H. Wallace 
R. Stuyvesant Pierrepont Arthur King Wood 


OFFICERS 


Arthur King Wood, President 
Edward ©. Delafield, Vice-President 
George Switzer, Asst. Secretary 
C. Carlton Kelley, Asst. Secretary 
ornton Gerrisb, Trust Officer 


SSPSSSPSSSSSSPSSS 











FULTON TRUST COMPANY 


Singer Building 


Statement at Close of Business June 30th, 1915 


OF NEW YORK 
149 Broadway 





RESOURCES. LIABILITIES. 
N. Y. State Bonds (Market Value). $103,000 60 oe. PAehibedbnadessdaeeeeuiriodh $500,000 00 
N. Y. City Bonds (Market VaR - ie Ft Oso 4 250,000 00 
Bonds and Mortgages__ aah ait 530,500 00 Undivided RE a A 411,982 86 
Investment Securities “(Market Dividend No. 46, payable July 1, 
ee” SO i es 1,931,485 69 SS Ge ee ge aaa Pa 25,000 00 
Time loans secured by collateral__ 3,439,300 00 | Secretary’s Checks __________..-_- 114 15 
Demand loans secured by collateral 1,135,400 0@ | Reserved for Taxes..____________- 10,924 81 
ee Ee og EE AEE 109,508 60 | Due Depositors (2,518 accounts)__ 8,200,155 79 
2 EE rs 697,550 69 
CGD Gl Beis be hccetiannces 1,148,689 76 
Accrued Interest Receivable____. 37,935 46 
Overdrafts (secured)____________ 17,913 78 
Uncollected Items __________ Ba 1,512 50 
Suspense Account_________ : 8,463 89 
39,398,177 61 $9,398,177 61 


HENRY C. SWORDS 
President 

H. H. CAMMANN 
Vice-President 

HENRY W. REIGHLEY 
2d Vice-Presid 

CHARLES C. BURKE 

LISPENARD STEWART 

HENRY LEWIS MORRIS 





TRUSTEES. 
EDWIN A. CRUIKSHANK 
CHARLES 8. BROWN 
HENRY K. POMROY 
J. ROOSEVELT ROOSEVELT 
FRANK 8. WITHERBEE 
ROBERT GOELET 
FREDERIC DE P. FOSTER 
ALFRED E. MARLING 
RICHARD H. WILLIAMS 


HOWLAND PELL 
ARCHIBALD D. RUSSELL 
ARTHUR D. WEEKES 
CHARLES M. NEWCOMBE 
ROBERT L. GERRY 
JAMES 8. ALEXANDER 
CHARLES SCRIBNER 
EDWARD DE WITT 

JOHN D. PEABODY 


CHARLES M. VAN KLEECK, Secretary 


ent 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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Bank Statements 








The Mechanics and Metals National Bank 


OF THE CITY OF NEW YORK 


20 NASSAU STREET 


Condensed Report of Condition at the Close of Business June 23, 1915. 














RESOURCES LIABILITIES 
ee ee . Pee rT epee E $72,626,856.81 | Capital Stock paidin.............. .+seee- $6,000,000.00 
Customers’ Liability under Letters of Credit Surplus and undivided profits. .... eeceeees  9,242,214.02 
OE ss os csecccanepes 1,671,489.87 | National Bank Notes outstanding....... ..  5,000,000.00 
Overdrafts, secured and unsecured......... 416.79 | Bonds borrowed. ..............eeeeeeeees 190,000.00 
U.S. Bonds to secure circulation........ :.. 5,000,000.60 | Letters of credit and time acceptances 
U. Bae ot, Beer Bonds to secure Postal coakmeae reste: BE Neds és évccescccauuecses 1,674,782.60 
A. dcu's Kab nadde deae cess »449,/14. 
an 3 wage om, bees Boas c ens se 1 cee ote ag ere | $67,330,566.98 
ing House and other real estate....... 228,342. ee a ee 
Cash and due from banks................. 51,296,995.59 | Batnks.--+-eeee+.+++ee+ 37,335,868.51  124,666,435.49 
$146,773,432.11 $146,773,432.11 
DIRECTORS 


vERDEnO W. ALLEN, 
Lee, Higginson & Co. 


JAMES M. BECK 
seen Assistant U. 8. Attorney Gen- 
era 


DANIEL BARNES, 
President Seamen’s Bank for Savings. 
CORNELIUS am. JR., 
Bliss, Fabyan & 
JAMES G. nanos, 
New York. 


WILLIAM E. COREY, 


HENRY HENTZ, 
Henry Hentz & Co. 
WILLIAM A. JAMISON, 
Arbuckle Bros. 
CLARENCE H. KELSEY, 
Pres. Title Guarantee & Trust Ce. 
LOWELL LINCOLN, 
Catlin & Co. 
5 9 F. LOREE 
The Delaware & Hudson Ce. 
cares W. McGARRAH, 
President. 


New York. Vv. ead — al MACY, 
Ww. R. CRAIG 
4 HENRY "R. MALLORY 
OFIS H. OUTLER, x, Faawn wanvitce 
Fresident American’ Brake Shee & ‘Pres. H. Johns-Man 
Co. 8. T. MORGAN 
aoa DELANO, President Virginia-Carolina Chemical 
A. PAINE, 
7 oO. HAVE 
nt District President Copper Censelidated 


BERT of she! Beara ot Pires 


H. HEWITT, 
Magnus Metal Os. 


NICHOLAS F. PALMER, 

President Quintard Iron Works. 
CHARLES M. PRATT, 

26 Broadway. 

Vi Pe re t Hemingian Arms- Unies 

esiden 

Metallic Cartridge 
HENRY H. ROG 

Director Amalgamated 


Oe. 
F. W. wa 
Treasurer J. A. Roebling Sens, Oa, 
P. A, ROCKEFELLER, 
26 Broadway. 
JOHN D. RYAN, 
President Amalgamated Cepper Oa 
CHARLES H. SABIN, 
President Guaranty Trust Os, 
Gpones R. SHELDON, 
Sheldon & Ce. 
ELBRIDGE Ga. SNOW, 
President The Home Insurances Oa, 
= de C. SULLIVAN, 
-, aa Southern — 
R. T. Wilson & yy 

















Lamarche & Coady 


announce their 


Removal 
to the 


Bankers’ Trust Building 
14 Wall Street 











Dividends 
American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 


Coupons from these Bonds, payable by their 
terms on July 1, 1915, at the office of the Treas- 
urer in New York, will be paid by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 











American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, July 15, 1915, to stockholders 
of record at the close of business on Wednesday, 


June 30, 1915. 
G. D. MILNE, Treasurer. 


Office e The United G: Im a 
c The Uni ted Ga as Seb grement Co. 











BOSTON 


CITY OF DES MOINES, 


Valuation for 
Total Bonded 


$313,000 
IOWA. 


414% FUNDING BONDS 


Due serialiy July 1, 1916 to 1935, inclusive 
SOD Oe Meee, BONG ook os de Sec ctndncccncun $119,358,302 
ebt inenains DIT svckneddscchecehensae $1,714,400 
Population 1910 ( Pi inaccbumapee 86,368 
1915 (Estimated) ewécnscasves 105,000 


Legal investment for Savings Banks in the New England States. 
Prices to yield 4.25% 
Circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 
CHICAGO 


Philadelphis June 9, 1915. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share) 
payable July 15, 1915, to stockholders of 
at the close of business June 30, 1915. Checks 


will be mailed. 
I. W MORRIS Treasurer 


SOUTHERN SALIFORNIA EDISON CO, 
dison Building, Los Angeles, te 
The samen quarterly dividend of $1 50 per 
share on the outstanding Preferred Capital Stock 
(being ferred Stock Dividend No. 24), will 
be paid on July 15th, 1915, to stockholders of 
record at the close of business on June 30th, 1915. 
W. L. PERCEY, 
Treasurer. 








DETROIT UNITED RAILWAY. 
Dividend of One and RAIL Ws per cent 
( as 4%) on the Capital Stock of this Company has 
eclared payable September 1st, 1915, to all 
Stockholders = record August 16th, 1915, at 3 


o'clock P 
PETERS, Secretary. 











E. 
Detroit, Mich., Sous 30th, 1915. 
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BUSINESS PROFITS 
SURE 


Anticipate what will happen in busi- 
ness when the war ends by knowing the 
meaning of what’s happening now. 
Babson’s Reports will inform you. 

Avoid worry. Cease depending on 
rumors or luck. Recognize that all 
action is followed by equal reaction. 
Work with a definite policy based on 
fundamental statistics. 


Particulars sent free 
Write to Dept. FC-2 of the 


Babson Statistical Organization 
Advisory Building, Wellesley Hills, Mass. 


Largest Statistical Organization of its 
Character in U. S. 








Diwidends 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY, 


Baltimore, Md., July 8, 1915. 
The Board of Directors this day declared from 
the net earnings of the Company for the six months 
ended June 30, 1915, a dividend of TWO (2) PER 
CENT on the Preferred Stock of the Company, 
payable September 1, 1915, to the stockholders of 
record at the close of business on July 31, 1915. 
The Board also declared from the surplus earn- 
ings of the Company a dividend of TWO AND 
ONE-HALF (24%) PER CENT on the Common 
Stock of the Company, payable September 1, 
1915, to the stockholders of record at the close 
of business on July 31, 1915. 
The transfer books will not close. 
C. W. WOOLFORD, Secretary. 








| 


Financial 








$100,000 


Kansas City Terminal Railway Company 
First Mortgage Gold 4s, due Jan. 1, 1960 


Principal and interest payable without deduction for any taxes 
which the Company may be required to pay or retain therefrom under 
any present or future law of the United States, or of any State, County 
or Municipality therein. 


In effect the joint and several obligation, as to both principal 
and interest, of the following railroads: 


Atchison Topeka & Santa Fe Railway Co. 
Chicago Burlington & Quincy Railroad Co. 
Chicago Milwaukee & St. Paul Railway Co. 
Union Pacific Railroad Co. 

Chicago & Alton Railroad Co. 

Chicago Rock Island & Pacific Railway Co. 
Missouri Kansas & Texas Railway Co. 
Missouri Pacific Railway Co. 

St. Louis & San Francisco Railroad Co. 
Wabash Railroad Co. 

Chicago Great Western Railroad Co. 
Kansas City Southern Railway Co. 


Price on application. 


GARTENLAUB & CO. 


5 Nassau Street NEW YORK Tel. Rector 9440 











THE MILWAUKEE ELECTRIC 
RAILWAY & LIGHT COMPANY. 
No. 30 Broad Street. 
New York, July 7, 1915. 
ght be dp REGULAR DIVIDEND. 
he 
ONE-HALF P CENT upon this Company's 
Preferred Capital Stock will be paid on July 31, 
1915. to all stockholders of record at the close 
of business on July 20, 1915. Checks will be 
mailed to stockholders who have filed permanent 
dividend orders at this office. 
J. F. FOGARTY, Secretary. 
THE KANSAS CITY SOUTHERN RY. CO, 
No. 25 Broad St., N. Y., June 15, 1915. 

A qarey dividend of ONE PER CENT 
1%) has this or been declared upon the Pre- 
erred Stock of th pompeny from surplus ®arn- 

of the current f year, payable July 15. 
1915, to stockholders of record at 3 o'clock P. M., 


June 30, 1915. 
yments of the dividend will be 
mailed to stockholder at the addresses last fur- 
nished to the Transfer Agent. 
G. C. HAND, Secretary. 


AMERICAN LIGHT & TRACTION 
COMPANY 
DIVIDEND NOTICE. 

The Board of Directors of the above Compan 
at a meeting held July 6, 1915, declared a cas 
dividend of ONE AND ONE-HALF PER CENT 
(144%) on the Preferred Stock, a cash dividend 
of TWO AND ONE-HALF PER CENT (24%) 
on the Common stock, and a dividend of TWO 
AND ONE-HALF (2%) shares of Common 
stock on every One Hundred (100) shares of 
io stock outstanding, all payable August 2, 
The Transfer Books will close at 3 p. m. on 





July 15, 1915, and will re-open at 10 a. m. on 


August 2, 1915. 
C. N. JELLIFFE, Secretary. 





AME! ICAN GAS & ELECTRIC COMPANY. 


ERRED STOCK DIVIDEND NO. 34. 

New York, June 10, 1915. 
The regular quarterly dividend of one and one- 
half por cent (144%) on the issued and outstand- 
ing PREFERRED Capital Stock of American 
Gas & Electric Company has been declared, for 
the yr ending July 31, 1915, payable Au- 
gust 2, 1915, to stockholders of record on the books 
a company at the close of business July 17, 


FRANK B. BALL, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 64. 

A quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared, 
payable July 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 





stockholders of record at the close of business, | 


June 19th, 1915. 
CHARLES A. HUBBARD, Treasurer. 


HOMESTAKE MINING COMPANY. 


uly 6th, e 

DIVIDEND NO. 489. 

The Board of Directors has to-day declared a 

monthly dividend of SLIXTY-FIVE (65) CENTS 

per share, on the capital stock of this Company, 

payable July 26th, 1915, to stockholders of record 

at the close of business July 20th, 1915. 

Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 

FRED_CLARK Secretary. 





! 


regular quarterly dividend of ONE AND 


| 





MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23,1915 
RESOURCES 

Loans and Investment Securities___________- $47,524,885 33 
I hai awad ake 34 02 
NEES ELLE OAS LTE RT 11,371,049 36 
COE Sa ced etiadee cesses ss Seb cdeesnceduues 5,219,429 84 

$64,115,398 55 

LIABILITIES 

CRO 6 acts nainitbtnkn diinitinn Birdie eneentinnniel $6,000,000 00 
Surplus and Undivided Profits______________- 2,869,563 85 
Reserved for Depreciation, &c____._________-- 237,777 43 
NE REE ee ey ae he 3,500,000 00 
Weicudedcunesubetlomereinontabnesnane 51,508,057 27 





$64,115,398 55 

















WE OWN AND OFFER SUBJECT TO PRIOR SALE 
$150,000 
Copiah County, Mississippi, Supervisors District No. 5, 
6% ROAD BONDS 


Dated April 1, 1915 Due Serially 1926 to 1940 
Interest Payable Annually April list 


FINANCIAL STATEMENT 


RI eld eine $2,500,000 

Assessed Value Taxable Property, 1914_....-.......--- 1,950,000 

Total Bonded Debt, this issue included_.........-_-_- 150,000 
Population, 1910 Census, 10,500 Area, 85,000 Acres 


LEGALITY APPROVED BY MESSRS. DILLON, THOMSON & CLAY, NEW YORK 
EXEMPT FROM FEDERAL INCOME TAX 
PRICE TO YIELD 54% 
BOND OEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 

















Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 Se. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 
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$4,000,000 


Province of Alberta, Canada 
Ten-Year 5% Gold Debentures 


Due May 1, 1925 


Principal and Interest payable in Gold in New York. Also payable in London, Montreal 
or Toronto. Interest dates May 1 and November 1. Coupon form of $1,000, $500 
and $100. Provision for registration. Legal opinion of Alexander Bruce, K.C. 





The direct obligation of the Province of Alberta, which reports assets of 
over $120,500,000, with a total debt of less than $27,000,000. 


Alberta, with area five times that of New York State, and railroad mileage in excess of 
4,000 miles, is one of the most productive of the Canadian Provinces in grain, live stock 
and other farm products, and has very important producing coal and natural gas fields. 








Special Circular on Application 


ne Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 





Having sold over two-thirds of the issue, we offer the 
unsold bonds, subject to prior sale or change in price, 


At 97 and Interest—To net 5.40% 


Wm. A. Read & Co. 


28 Nassau Street, New York 
Chicago Philadelphia 


Boston London 

















To the Holders of Convertible Sinking Fund Five Per Cent 
Gold Bonds due January 1, 1931, of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A large majority of the above bonds having been deposited under the Plan 
and Agreement dated May 12, 1915, for the reduction of the price at which com- 
mon stock of the Westinghouse Electric & Manufacturing Company shall be issued 
upon the conversion of the above bonds, and the elimination of the restrictive 
covenant contained in the Trust Indenture of March 30, 1906, against the issue 
of stock by the Company, said Plan has been declared operative by the 
Managers. 

Pursuant to the power reserved by said Agreement the Company has deter- 
mined to extend the time within which the New Convertible Bonds provided for 
by said Plan may be converted into common stock of the Company at the rate 
of $1,000. par value for each $1,000. bond from June 30, 1916, to December 31, 
1916; the privilege of conversion thereafter being, as provided in said Plan, at the 
rate of $910. par value of such stock for each $1,000. bond. 

In accordance with the provisions of said Plan the Company is about to offer 
to its stockholders the privilege of subscribing, on or before August 13, 1915, to 
the extent of 45% of the par value of their respective holdings of stock, for the 
New Convertible Bonds of the Company, provided for by said Plan. As soon 
as practicable after the expiration of said stockholders’ subscription privilege, 
the Company will notify depositing bondholders of the amount of cash or New 
Bonds or both to which they will be entitled upon the consummation of the Plan. 

Subject to termination of such privilege without notice, bondholders 
who have not already done so may deposit their bonds under the Plan. 

Copies of the Plan and Agreement may be obtained from the Company or 
the Depositary or the Managers. 

Bonds may be deposited with the Depositary at its office in New York City, 
or at its office No. 37 Lombard Street, London, or with its agents for that pur- 
pose, Messrs. Hope & Company, Amsterdam. 

Dated, New York, July 7, 1915. 

By order of the Board of Directors, 
GUY E._TRIPP,* Chairman. 





KUHN, LOEB & CO., Managers, 
William and Pine Streets, New York City. 
GUARANTY TRUST COMPANY OF NEW YORK,{Depositary, 
140 Broadway, New York City. 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING. IDAHO AND MONTANA 


71% 8TOCE 
No Bonds—Ne Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











CHMIDT &(7ALLATIN 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 














Ganted 











LONG EXPERIENCED BOND DBEPART- 


MENT MANAGER, capable of creating dis- 
tributin a. and placing substan- 
tial blocks of bonds. Has large clientele. 
Address . care "Commercial and 
Financial Chronicle,” P. O. Box 3, Wall 


Street Station, New York Ci ity. 
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AN 
For 


sented. 


Wellesley 


your name, 





Statistics show that the solution of the European crisis lies in neither Militarism 
nor Pacificism—both are impossible. 
means for settling disputes, but only by removing causes therefor. 
time, it is of course useless to talk of disarmament. 


Hence we are forming a National Committee of those who are willing to give 
some time, or a little money, for an active campaign to extend after the war the 
principle of “open competition” and to insist upon more equal security and oppor- 
tunity for the people of all nations. 


‘We use this method as quick action is needed and all sections should be repre- 
If you are willing to consider being a member of this committee, write us 
and complete details will be sent to you. 


SOCIETY TO ELIMINATE ECONOMIC CAUSES OF WAR. 


ROGER W. BABSON, secretary 


Individual annual dues, fifty cents; family dues, one dellar. 
If unable to become an active worker, send us this amount, with 


OPPORTUNITY 


Inter-nation Work 


Permanent peace can come, not by inventing 
In the mean- 


“The Trade Flag Society” 
Massachusetts 


and become enrolled at omce as a member. 














“St. Joe” 


It is a pleasure to offer investors the School 
District 4%s of the City of St. Joseph, Mo., 
one of the oldest Municipalities of this State, 
and the third city of Missouri in population 
and commercial importance. 


Dated May 1, 1915. 
Due serially, May 1, 1925, to 1935. 
Price to yield 4.35%. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 





F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
701 BROADWAY NEW YORK OITY 








Chicago & Eastern Illinois Railroad Company 
EQUIPMENT OBLIGATIONS 


Series E, F, G and H. 


Pursuant to an extension agreement dated June 25, 1915, between the under- 
signed, as Receiver of Chicago & Eastern Illinois Railroad, and such holders 
of the above-mentioned equipment obligations as may take advantage thereof 
as therein provided, notice is hereby given, that on July 1, 1915, and thereafter 
until October 1, 1915, the United States Mor & Trust Company of 55 Cedar 
Street, New York, as agent of the undersigned, will receive subject to all the 
terms and provisions of said extension agreement, any and all of the a 
upon. obligations known as Equipment Obligations, Series E, F, G and H, 
of the Chicago & Eastern Illinois Railroad Company which may be deposited 
with such Agent, for the purpose of having stamped thereon a statement of the 
extension of the time of payment of the principal thereof, for a period of three (3} 
years from and after the dates of their respective maturities. Such obligations 
so deposited will be stam as aforesaid and returned to the holders thereof 
and thereupon the undersigned will cause such agent, out of moneys deposited 
by the undersigned with such agent, to pay to the respective holders of such 
equipment obligations so deposited, the amount of all interest coupons attached 
thereto which have matured between January 31, 1915 and July 1, 1915, together 
with additional interest, at the rate of 544 % per annum, on the principal amount 
of such obligations, from the respective dates of maturity of such matured coupons 
until July 1, 1915. The undersigned will also cause such agent to attach to all 
such obligations so presented, additional interest coupons in such amounts as will, 
together with the outstanding coupons, make the aggregate interest on such 
obligations amount to five and one-half per cent. per annum from July 1, 1915, 
until the date of payment of principal, extended as aforesaid. 

Copies of the above-mentioned extension agreement have been lodged with 
and may be obtained from the United States Mortgage & Trust Company. 

By the terms of said extension agreement said equipment obligations are 
given a lien on certain railroad lines and property of said railroad company, su- 
perior to the lien of each and every mortgage of said Company. 

Such ownership certificates as may be required by the Federal Income Tax 
Law must accompany the equipment obligations and their coupons. 


Dated, New York, July 1, 1915. 
WILLIAM J. JACKSON, 





Receiver of Chicago & Eastern Illinois Railroad. 
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READJUSTMENT OF CAPITAL AND DEBT 
The Missouri Pacific Railway Company 
St. Louis, Iron Mountain and Southern Railway Company 


Notice is hereby given that a Plan of Readjustment of the Capital and Debt of the above named 
Companies, dated July 1, 1915, has been approved by the Boards of Directors of said Companies, by the — 
three Committees named below representing respectively, Five Per Cent. First and Refunding Mortgage 
Bonds, Four Per Cent. Gold Loan Bonds and Stock of The Missouri Pacific Railway Company, 
and by the undersigned Readjustment Managers, and that a duly executed original of the Plan 
and Agreement of Readjustment has been lodged with each of the Depositaries named below. Holders 
of any of the following securities may become parties to the Plan and Agreement of Readjustment by 
depositing their securities on or before August 16, 1915, with the proper Depositary or any Sub- 


Depositary. 





DEPOSITARIES 
, For Capital Stock of The Missouri Pacific Railway Company. 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s Forty Year Four Per Cent. Gold Loan Bonds, 
due March 1, 1945. 


BANKERS TRUST COMPANY, 16 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s 
Five Per Cent. First and Refunding Mortgage 
oo Gold Bonds, due September 1, 


Consolidated First Mortgage Six Per Cent. 
Bonds, due November 1, 1920, 


=~ Five Per Cent. Bonds, due January 1, 


The Central Branch Railway Company’s First 
Mortgage Four Per Cent. Gold Bonds, due 
February 1, 1919. 


The Central Branch Union Pacific Railway Com- 
pany’s First peortenge Four Per Cent. Gold 
Bonds, due June 1, 1948. 


The Leroy and Caney Valley Air Line Railroad 
Company’s Five Per Cent. First Mortgage 
Bonds, due July 1, 1926. 


First Collateral Mortgage Five Per Cent. 
Bonds, due August 1, 1920, and 


Lexington Division Five Per Cent. First Mort- 


gage Bonds due August 1, 1920. The Kansas City Northwestern Railroad Com- 


F 2 3 any’s First Mortgage Five Per Cent. Gold 
St. Louis, Iron Mountain and Southern Railway Sante Series A, due January 1, 1933. 

Sonny First and Refunding Mortgage 
Six Per Cent. Forty-Year Gold Bonds, due 


July 1, 1952 Boonville, St. Louis and Southern Railway Com- 
uly i, ° 


pany’s First Mortgage Forty-Year Five Per 
Cent. Gold Bonds, due August 1, 1951. 
The Kansas and Colorado Pacific Railway Com- ; ks : 
pl First Refunding Mortgage Thirty- Litiie Rock Junction Railway’s First Consoli- 
ear Six Per Cent. Gold Bonds, due Feb- dated Mortgage Six Per Cent. Bonds, due 
ruary 1, 1938. April 1, 1916. 


GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 





SUB-DEPOSITARIES FOR ALL SECURITIES 


MERCANTILE TRUST COMPANY. 
GUARANTY TRUST COMPANY OF NEW YORK. 


Stock certificates must be duly endorsed in blank for transfer or be accompanied by blank transfers 
and must be stamped at the rate of two cents per share under the New York stock transfer tax law and 
also two cents per share under the Federal Emergency Revenue Act. Coupon bonds must be accom- 
panied by all unpaid coupons. Bonds registered as to principal must be restored to bearer form before 
deposit and registered bonds must be exchanged for coupon bonds or registered in the name of the 
proper Depositary. 

Deposits of securities will not be received after August 16, 1915, except upon terms approved by the 
Readjustment Managers. 


Copies of the Plan and Agreement of Readjustment may be obtained from the Company at its 
offices in New York and St. Louis, or from any of the Depositaries or Sub-Depositaries or from the 


Secretary of any of the three Committees named below. 
Dated, New York, July 6, 1915. KUHN, LOEB & CO., 
Readjustment Managers. 


The Plan of Readjustment mentioned in the foregoing notice has been approved by the Boards 
ef Directors of The Missouri Pacific Railway Company and St. Louis, Iron Mountain and Southern Rail- 
way Company, who join in recommending the deposit of securities under the Plan and Agreement in 
compliance with the foregoing notice. 

THE MISSOURI PACIFIC RAILWAY COMPANY, 
By B. F. Busu, President. 

ST. LOUIS, IRON MOUNTAIN AND SOUTHERN RAILWAY COMPANY, 
By B. F. Bus, President. 


St. Louis: 
London: 


Continued on Next Page. 

















JULY 10 1915.] 

















Financial 

















| READJUSTMENT OF CAPITAL AND DEBT OF 
The Missouri Pacific Railway Co. and St. Louis, Iron Mountain & Southern Railway Co.— (Continued) 


The undersigned Committees have approved and adopted the Plan and Agreement of Readjust- 
ment mentioned in the foregoing notice and recommend to holders of the securities which they respec- 
tively represent the prompt deposit of their securities. 


ALEXANDER J. HEMPHILL, Chairmen 
ROBERT FLEMING (Lendon) 
DONALD G. GEDDES Conmites fengeoenting, Vive 
JEROME J. HANAUER fundin > Mestaene’ ea - 
Laws B. FRANKLIN, Secretary, ALVIN W. KRECH 
140 Breadway, New York City. Cc. E. TERMEULEN (Amsterdam) 


FRANK N. B. CLOSE, Chairman 
OTTO H. KAHN 
JOHN H. McCLEMENT Cem mittee r . nies 
orty Year Fo t. 
JOHN W. PLATTEN Gold Loan P teow A er Cen 
B. W. Jones, Secretary, J. G. SIEGERS (Amsterdam) 
16 Wall Street, New York City. W. H. WILLIAMS 


JAMES N. WALLACE, Chairman 


J. HORACE HARDING Committee representing 
FREDERICK STRAUSS Missouri Pacific Railway 
C. E. SIGLER, Secretary, ALBERT H. WIGGIN Company Stock. 


$4 Wall Street, New York City. ROBERT WINSOR 








MISSOURI PACIFIC READJUSTMENT 
INTRODUCTORY STATEMENT 


In their letter dated January 20, 1915, to the stockholders of The Missouri Pacific Railway Company, the Pr Com- 
mittee, a ef Messrs. Alexander J. Hemphill, Otto H. Kahn, Seward Presser, James N. Wallace and Robert Winsor, 
by whose votes the present Beard ef Directors were elected, recommended a program which contemplated the extension for one 
year of the $24,845 ef Six Per Cent. Notes maturing June 1, 1915, and thereafter the submissien to the security holders of 
a plan fer the readjustment ef the financial structure of the Company, te be carried eut by voluntary action, if practicable. 

Pursuant to this program, the Board of Directors invited the holders of the above mentioned Netes te extend them for 
ene year. This offer has met with a highly gratifying response. Notwithstanding the inaccessibility ef a considerable ameunt 
of the Notes held in Europe, more than $23,400,000 face value thereef (94% of the total outstanding issue) have jeined in the 
extensien. Accordingly, unless there should be unexpected litigation by holders of unextended Notes, the first and most 
pressing step in the program may be considered as having been accomplished. 

The Directers ther-f-7e now address themselves te the second problem, which urgently and imperatively calls for solu- 
tion, a, the re-justont of the financial structure of the Company, and to that end ey have invited the ce-eperation 
of Messrs. Kuhn, & Ce. and ef the Committees representing bends and stock. 


II 


The Missouri Pacific System, including the lines ef the St. Louis, Iron Mountain and Seuthern ow Cempany,* 
comprises 7,009 miles of railroad (excluding abeut 274 miles leased or eperated under ee contracts) admirably located 
geowraphically and strategically in a territory which is one of the t and most fertile in the United States. The property 

in good physical condition and its management under President Bush is efficient and popular. 

The oy penne of the System, based on securities outstanding in the hands of the public, is at the comparatively 
low rate of 5 ,070 per mile, but of that capitalization $40,245 (about 77%) per mile is im fixed interest bearing obligations and 
only $11,825 (about 23%) in stock. 

For the year ended June 30, 1915, notwithstanding the policy of retrenchment which was pursued, the earnings of the 
System (last two months partly estimated) fell short of its total charges by approximately a million and a quarter dollars. 

During the next five and a half years provision must be made for the followine obligations maturing within that period: 
Missouri Pacific Company Extended Three Year Six Per Cent. Secured Gold Notes due on or before June 1, 1916. $24,845,000 
Little Rock Junction Railway First Consolidated 6s, due April 1, 1916 (Irem Mountain).......cccecccccceccescs 393,000 
Missouri Pacific Compan Collateral Trust 5s, due Janua 5: BEE: carvqewereccscddscoseccocesedcscuceecseseces 14,375,000 
Central Branch Railway First 4s, due February 1, 1919 (Missouri Pacific) ...ccccccccccccccccccsccsccssssesess 3,459,000 





Missouri Pacific Company Collateral Mortgage 5s, due August 1, Iee. aange SOSH SSH SHEHEH EHH SEH ESET EH EEE EEEES 9,636,000 
Misseuri Pacific Company Lexington Division First 5s, due “6 1, Relin.n chavncdeecd 6060006606 0nede bane cesses 650,000 
Missouri Pacific Company Consolidated First 6s, due November 1, 1920 ......... 060066 cececéboocecesks caebesee 14,904,000 
Equipment trust obligations maturing prior to the end of 1920, about ......... weahtaas inen gaia seeroenseese 5,705,000 
Iron Mountain Company’s endorsement on notes of The Texas and Pacific Railway Company, dated June 1, 1914... 1,741,000 


Fleating debt, including miscellaneous Accounts Payable, about .....ccccccccccccccccccessccscssscesccessseses 3,600,000 





BOR s 0.000006 00600 000 000008 50ekh 0c 0660066444 SC ROD CECT ESSE SD EdSC sO e CeCe ERC COCC CEH OCOECOSORCS $79,308,000 


In its present position the Missouri Pacific System has no means of raising the money needed to meet these obliga- 
tiens, while existing mortgage provisions forbid the extension of maturing bonds. Its free collateral is practically exhausted. 
Its credit is so impaired that the market price of its Four Per Cent. Gold Loan Bonds and of.its Five Per Cent. Refunding 
Bonds has fallen to about 40%, and even its bonds secured by underlying liens and maturing in 1917 are selling on an interest 
basis of about 11%. Under these circumstances it would be impossible to raise capital by the sale of bonds, apart from the fact 
that it would be pursuing a fundamentally unsound financial policy to further accentuate the existing disproportion between 
capital stock and funded debt. 

IIt 


Prominent among the causes to which the present plight of the Company is due, are unremunerative freight and pas- 
senger rates, both local and interstate, from which the Company has thus far been unable to obtain material relief; heav 
increases in taxation and wages, and many burdensome requirements imposed by public authorities; and large investments id 
the securities of other railroad companies which, although they may have been justified at the time they were made, have since 
become unproductive. The amount invested in such securities aggregates about $40,000,000 and entails heavy interest charges 
with no counterbalancing income from dividends or interest. 


Iv 


Under these circumstances a readjustment is essential in the interest of the security holders of all classes. The Board 
of Directors, in co-operation with Messrs. Kuhn, Loeb Co. and the several Committees respectively representing Four Pe 
Cent. Gold Loan Bonds, Five Per Cent. Refunding Bonds and Stock, have adopted the Plan of Readjustment now submitted, 
It is urgently hoped and advised that the Plan be promptly carried out by the voluntary action of the security holders con- 
cerned. Failing this, the foreclosure of mortgages and a Soapeteery reorganization, involving, as it necessarily must, serious 
expenge, delays and complications, cannot possibly be avoid 


v 
The main burden of the readjustment in its immediate effect must necessarily be borne by the stock and by the two 
junior issues of bends, » a the Four Per Cent. Geld Loan Bonds and the Five Per Cent. Refunding Ben s, but it is hoped 
that the returns frem the centemplated development of the property will be such as te mere than compensate for ‘he 
modification in their status te which their holders are now asked te consent. It has been deemed fair and-egical to treat the 
twe issues ef bends alike in the allotment of new securities. 





“Including also 43.69 miles of line owned by Boonville, St. Louis and Southern Railway Company, substantially all of 
the stock of which Company is owned by the Missouri Pacifie Company. 


Continued on Neat Page. 
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READJUSTMENT OF CAPITAL AND DEBT OF 
The Missouri Pacific Railway Co. and St. Louis, Iron Mountain & Southern Railway Co.—(Continued) 


* While oe Five Per Tent, Refunding Bonds have a mortgage tlep, the Company is not earning its fixed”:harges and in 
order to pro the means absolutely r Nired to meet maturing underlying ti chief b ri fe: s uper 
acific — groew) and other capital requirements and to Lise ene Comper ‘ ured there is mg alterna- 


e Missouri 
but the ender As to the Four Per Cent. Gold Leen B th im uri Pacific lines 
pce Pe behind “thee of the Five Per font. andi ‘ = he Fi So her " 


Bonds. On the other hand, if the holders of P t. Bonds 
to take possession of their collateral, the St. pod Iron Mountain and Southern Rajiway “Compan stock, hh sg ty 
e close 


many operating economies and valuable traffic arrangements enjoyed as a result o: mterdependence of the two 
perma og which manifestly could not be operated Searesdly 80 advantageous: fer either property as when united. 
would be confronted with the task of raising the necessary funds for the requirements of the Iron Mountain Com ° 
is already sub to ys heavy mortgage debt,—more than twice as much ger gite as the mortgage debt of the 
Missouri P ive Per Cent. Refunding Bonds. T: would not obtain the benefits of the money to be raised ender the 
present Plan ai the proposed assessment on the Missouri Pacific steck, nor of the proposed retirement of the $29,423,000 
of Iron Meuntain er Cent. Bonds with their heavy sinking fund requirements, nor of the provision for dealing with the 
Iron Mountain endo ent on $1,741,000 Texas and Pacific notes and for paying the Iron Mountain ting debt. In oth 
} pte the A ot = S ro om Lome: Sonmenqere would - ee case pm er —. € stockihelsere in wy Los A. 

ompany sa e en of financi R, tead of being, as w ¢ present . 8 
holders tn the whole system with its er — adequately provided for. - sf 

While it is deemed absolutely indispensable to convert these two d issues into preferred stock (or income bonds if 

conversion into preferred stock should be found impracticable), it should cularly observed that as roposed readjust- 
ment ye only for a portion of the money raised) places no lien ahead of them which does not cent prior to one or 
the other of them mow; in fact, upon the complete consummatien of the ranking ahead of the new securities 
to be given to holders of Four Per Cent. Gold Loan Bonds and Five Per Bonds (taking the System as a 
whole) will be less than the charges ahead of them now. 


VI 


The terms of exchange offered to various bonds maturing within the next few years and to bonds red by secti 
liens, are the result of careful study. Although the security for certain issues of these bonds consists of lines which are | 
strategic importance to the System, yet several of these lines fail to earn fixed charges and would be still less remunerative 
if they had to depend upon their own earning power as independent lines, with the increased expense and other disadvanta 
of separate administration. Moreover, if the present Plan to raise the funds required for the System as a whole should fail, 
the separate enforcement of the sectional mortgages would necessarily impose upon the holders of the bonds secured thereb 
the burden of providing the moneys required for these disjointed lines,—a burden likely to be increased by the delays a« 
complications incident to foreclosure proceedings and by the physical deterioration to which the properties would in the mean- 
time be exposed. The stockholders cannot be earns to provide the large amount of new money required for present pur- 
poses unless provision is made in the Plan to take care of the obligations maturing in the néar future, so as to afford reason- 
able assurance that the Company will be free from serious financial problems and thus protected against the risk of having te 
meet large cash requirements at an unfavorable time. It is believed that the Plan of Readjustment takes full and fair account 
of the respective equities of the various bond issues, and that by consenting to the exchanges proposed the holders of such 
bonds will fare materially better than they possibly could by the enforcement of their respective liens. 


VII 


The principal advantages which will result from the proposed readjustment, and which should more than compensate the 
security holders for the changes in position which the Plan involves, are the following: 


(a) Provision of new money, the payment or refunding of the obligations maturing during the next few years, and the 
consolidation into large issues of various minor bond issues. These miner bend issues have at present but a limited mark 


which affects their saleability and, as a consequence, tends to injure the credit of the Company, whereas the new issues shoul 
command a ready and active market. 


(b) Fixed charges so reduced as to come well within the earnings of the System even under the adverse conditions 
prevailing during the past two years. 


(c) Reduction in the amount of fixed interest bearing securities by over $60,000,000. 


(d) The new First and Refunding Mortgage, constituting, as it will, a lien upon the entire Misseuri Pacific-Iron 
Mountain System, subject to prior liens aggregating only about $18,328 per mile upon the completion of the readjustment, 
affords a security which, it is believed, will not only meet the requirements of the present Plan but can be advantageous! 
marketed, as occasion may require, to provide for obligations of later maturities and for the comparatively moderate expendi- 
tures which will be required from year to year for improvements, betterments and additions. On the basis of the earnin 
for the fiscal year ended June 30, 1915, the net income after meeting prior lien charges is nearly three times the 
interest on the new First and Refunding Mortgage 5% Bonds, and the balance them available is nearly two and one-half 
times the interest on the new General Mortgage 4% Bonds. 


(2) The re-establishment of the Company’s credit and the anticipated strengthening of the Company’s position. 


VIII 
There is every reason to hope that with the prompt co-operation of the security holders the readjustment can be accom- 
plished in a comparatively short time. The property is in good physical condition. ¢ present management has gone far in 


reqeny for the Company the goodwill of the public in its territory. The System is not burdened with unprofitable leases 
and no large sum is required in the near futuré for rehabilitation or the acquisition of additional property. 

With its financial structure suitably readjusted and its eredit re-established and with the progress towards the restoration 
of reasonable rates, which may now fairly be expected, the Missouri Pacific System should be in a position to meet the 


demands of the rapidly gome territory which it serves and, in normal times, earn a fair return upon the securities provided 
for in the Plan of Readjustment. 


The gratifying recognition, which is becoming more and more general, that the interests of the public and of the rail- 
roads are identical and that both are benefited by reciprocally fair treatment, justifies the hope that in the task of reorganizing 
and re-vitalizing the Missouri Pacific System the Board of Directors and the Readjustment Managers may count upon the 
support of the communities it serves and upon the co-operatien of the publia authorities at Washington and in the various States 
in which its lines are located. 


Holders of the various securities dealt with in the Plan are ee te urged to deposit their holdings subject to the 
Plan and Agreement with the respective depositaries and sub-depositaries. 





SUMMARY OF PLAN OF READJUSTMENT 


I. 
Cash Requirements. 
The amount of cash estimated to be required to carry out this Plan is ....... $008 6006s eds eosrensooseooeses $41,419,792 


To be applied to the following and such other and further uses as may be determined by the Readjustment 
Managers or by the New Company: 


To pay Missouri Pacific Company Extended Gold Notes ......ssseceecccscceesssstssscsesescses oe $24,845,000 
To provide for equipment trust obligations of the Missouri Pacific and Iron Mountain Companies 

maturing up to June 30, 1918... .ccccescccccccccecccccccccsccccsccccececseseesceesese povesececces 3,861,000 
To provide for adjustments and payments of interest in respect of bonds and other obligations de- 

posited under Plan, additional working capital for New Company, payment of loans and reduction 


of other current lialilities, new equipment and immediate improvements, readjustment expenses, 
compensations, services of engineering, accounting and other ter an taxes and fees on authori- 
zation and issue of new securities, and other corporate and readjustment expenditures and re- 


MINI ARNT coc oles ce cbcesbacetesée 54648600 eoteeee seeveed bvksNer as véee rrerer ee rrr er ee eee 12,713,792 





Total cash TEQUITEMENES. .cccccccccccccceress tees sees sees sess SESE Ses TSS OSES SOSH EEESsEsees $41,419,792 


Provision for Cash Requirements: 
The foregoing cash requirements are to be met, as hereinafter provided, by garments of $50 per share 











by the stockholders of the Missouri Pacific Company (the amount of which outstanding in the 

hands of the public is $82,839,585) ...cccccccccceccesceecece ccecccocccseccececscsessscsccscseces $41,419,792 
II. 
New Securities. 
The obliga ions to remain undisturbed aggregate in principal amount ...eesesesesseees eessesesees sossecses  $128,460,620 
‘he following new securities will be issued by the New Company to effect the readjustment: 

(1) New First and Refunding Mortgage 5% Bonds..........cceccecceasesseesecess SuAM SS cdSS Cade CEUs cece eeseees $46,923,150 
(2) New General Mor gage 4% Bonds .......22ccccccveccccccccsccscssegseaces se teteeegeerseeesesscseestense coves $44,399,292 
3) New Convertible 5% Preferred Stock (Cumulative after June 30, 1918) Convertible into Common Stook at par ........ $76,761,635 
PB SIE BOE 0 6 6 0 6:0:6.0.0:00:000 96006660055 ce OnSh std ab akhe ees on 6 eae so 6b0€ Soeses s6bbesnegedcocooces Soecues $82,839,585 


Concluded on Next Page. 
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READJUSTMENT OF CAPITAL AND DEBT OF 
The Missouri Pacific Railway Co. and St. Louis, Iron Mountain & Southern Railway Co.—(Concluded) 


mr 
Schedule of Participation in Distribution of New Securities by Holders of Existing Securities Participating in the Plan. 

















New Eirst and Re- New 5% Preferred 
Existing Securities t fun Mort- New General Mort-|" Stock ‘or 5% In- 
f gage $% Bonds | %#s* 4% Bonds come Bonds 
Amount Description — Amount pod Amount el Amount 





thet tad Missouri Pacific Consolidated First 68.......ssse0+++++} 110 | $16,394,400 
eae Missouri Pacific Collateral Trust 5s of 1917.......---+-} 100 14,375,000 








,636,000| Missouri Pacific Collateral Mortgage 5s of 1920...... »-| 100 9,636,000 
17,255,000 Missouri Pacific Gold Loan 4s.... eee eee sete eeeeeeeeee eeeeee | eeeeee eeeel ceoeeee eeceoevoees 100 $37,255,000 
9,806,000) Missouri Pacific First and Refunding 5s..........2-e-ee) eeeeee | ceeeceeeee| cones POT I 29,806,000 
$650,000" Missouri reste Lexington Division First 5s.......--e-} seeeee | ceceecewee| seeeee | tere eecece 100 650,000 
92.000 Kansas BERTOED POSES Obese ccccctccesccececcese cel coesee | cocccccece) eh csde Pp eeseres sus 100 3,972,000 
3,459,000| Central RO ib oon 0 05000 650bap ceed sepmeeeta sea thawte 660. | <a hss cade 50 $1,729,500) 50 1,726,500 
$00,000|Central Branch Union Pacific 48.....ccceeseescseesees MO LSE Ses < dba ey: 50 1,250,000; 50 1,250,000 
$5 1000 \Leroy and Caney Valley First $s..........---++ HN EeeEP ORS, Pepper adel dccedé E'vwebdnsecar See 520,000 
$1 .000/Kansas City Northwestern 5s.............. be i? EOS ae we See ae Webeiee «| 100 1,024,000 
Boonville, Louis and Southern 5s............+-e00- SP Saar: ey. ae POLIT» 500,000 

$4,175,000|/Iron Mountain First and Refunding 6s............+++: «| 105 4,383,750 

$393,000) Little Rock Junction First Consolidated 6s, guaranteed 


by Iron Mountain Company..........sceeecceees e++} 100 393,000} 

$1,741,000|Texas and Pacific Notes endorsed by Iron Mountain 

comoeny cific Stock « eeeerereeeee ee eeoeseaeeee 100 1,741,000 
a 


$82,232,585) Missouri fic Stock outstanding (but see note)......|sseeee | ssseeesees| S50 | 41,419,792 























$45,135|Iron Mountain Company Stock outstanding..... SeRGREER bbe ocd Wiss b0cetabey Chsede EWGESeess et 100 45,135 
Total eeeeeeeeee See eee Peete eee eeeeeeeeeeeeeee eeeeee $46,923,150 $44,599,292 $76,751,635 
SS —_———————=—— 











The M ti Pacific Company’s Extended Six Per Cent. mag maturing June 1, 1916, and any unextended notes of 
said issue, together aggregating $24,845,000, are to be paid in fash, and provision is also to be made for the payment of 
the $3,861,000 of equipment obligations of the Missouri Pacific and Yrom Mountain Companies maturing before June 30, 1918. 

Norz.—The holders of stock in the Missouri Pacific Company are entitled to receive $82,839,585 (100%) of common 
stock in the New Company, as well as the $41,419,792 (50%) General Mortgage Bonds above mentioned of the New Company, 
upon surrender of their existing stock and payment in cash of $50 per share of existing stock. 


IV 
Comparative Capitalization, Fixed Charges and Available Income Before and After Readjustment. 
(Missouri Pacific and Iron Mountain Statements Consolidated) 
Capitalization 
The capitalization of the System will not be increased under the Plan except for (a) new money in excess of the amount 
te be used in paying existing obligations as above —ee » remiums aggregating $1,699,150 on the refunding, into 
pew 5% bonds, of the Consolidated First Mortage 6% Bonds e Missowi Pacific compen and the First and Refunding 


pionteage 6% Bonds of the Iron Mountain Company, and (¢) the acquisition of the $1,741 
the Iron Mountain Company. 


exas and Pacific notes endorsed 


Reduction in Fixed Interest Bearing Obligations 
The readjustment, while securing the cash necessary for present requirements and those of the near future, 





accomplishes a reduction in fixed interest bearing obligations of ......... 04 hO6 4605 9500064600 Codes oka das $60,552,558 
Average amount per mile of fixed interest bearing obligations: 

De ae . SRNR, 0.45000 00000 006 cc ROU a Cues paeweebsoUee nas cbbebs sd edeccasedicaneces g00es $39,996 

Fn eee oe re PT BEE FRO et TRUS a, UR > 31,357 

ND: GUE Mn. osc. 0006800 500666 eh hu eames od ke CAR LOEd $45 Te b's 04 046 bbaws sss wes ctnede ad oes eae $8,639 


Reduction in Charges 
Upon \ completion of the readjustment the annual fixed interest charges on funded debt as of June 30, 1915, 


———= « |) 





Ww ced b eeeeee ee eee eeeeeere eeeeee ee eeene eeeeeeer ee eee eee eee eee ee eee ee eee eee eee ewnereneneeeee : $3,319,321 
Add sundry credits to income and decrease miscellaneous interest payments resulting from the readjustment.. 261,451 
Increasing available Income Balanee Whe cccccesocdcsndsevsedas oP eee eee eee eee eee eee eee eeeeeee $3,580,772 


Income Available for Various Classes of Securities 
Based on the fiscal year ended June 30, 1915 (two months estimated) the income available for fixed charges 
(after payment of rentals, hire of equipment, interest on equipment obligations, etc., and after making cer- 








tain adjustments resulting from the new capit tion), would be about...... Po eercceccecseccecece Sevesece 
Deduct interest on obligations undisturbed by r NSCOR CAE GUST e 8 64 656 54 Oe pee DONEs pcacccdtdducecoetass Fa 304'387 
Balance applicable to interest on new First and Refunding Mortgage 5% Bonds...............ceceees 643 
Deduct interest on $46,923,150 of such Bonds to be issued under an. ‘ bd ; $e ri vekdddawlal chek eetenee Oe 38 
Balance available for interest on new General Mert age PEE TOD ccnadids cewete twas coe wesicebwedeends $4,149,485 
Deduct interest on $44,399,292 of such Bonds to be issued under Plan ............0cccc ccc eweeee Sxcteueene 1,775,971 
Balance (over 3% on $76,751,635 of Preferred Stock to be issued under Plan)......... grt tttseteeeees $2,373,514 


These statements take no account of increased earnings reasonably to be expected from the ex endit t 
for equipment, improvements and other corporate purposes, epeer ty, St See eee 


[Existing soomsiates not epticaed i. te echedule rn undisturbed. Oe 

e corresponding amoun on the fiscal year ended June 30, 1914, would be $12,991,228. The d 3 
ended June 30, 1915, is » chiefly to a new and additional charge of $1,000,000 for js ob of Lata rg Ligh wae 
While the gross opectting revenues of the Iron Mountain lines for 1915 fell off $3,104,000, this was partially offset by an 
increase of $1,456,000 in the gross operating revenues of the Missouri Pacific lines proper. 





The statements contained in the foregoing Introductory Statement and Summary of Pla f Readj 
compiled from sources believed to be reliable. Certain of them are necessarily approximate ond aune me he oe TS 
representations; and all such statements are made subject to the provisions of. the Plan and Agreement of Readjur* ment, 


yee a 


see Ss 


























Announcement 





Owing to the death of Leonard E. Ware, the 


IllinoisTrust& Savings Bank 


partnership heretofore existing under the name 
CHICAGO 


of MANN, BILL & WARE is this day dis- 
sorne dersi 

e undersigned as co-partners, from and after ‘ 

ist, 1915, will continue the business of C ° and Undivided P fit 15 700 060 
brokers in collateral loans, and dealers in corpo- ro l S s ) ? 
ration notes, investments, bankers’ acceptances 
and bank stocks, at No. 7 Wall Street, under the 


Jul 


firm name of 
DAMM. Dit. i. COMPANY. Pays interest on Time Has on oand at all times a variety of ex- 
CHARLES yh aed ae. Deposits, Current and Reserve cellent Securities. Buys and sells 
JAMES DUANE PELL, Accounts. Deals in Foreign Ex- Government, Municipal and 
wakieee tn ysepen change. Transacts a General Trust Business. Corporation Bonds 


Dated New York, June 30, 1915. 
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JULY INVESTMENTS 


We own and offer, subject to sale, bonds of the following issues: 


Municipal Bonds 


State of Tennessee Bienen 
Refunding Loan 4s and 44s, due serially 1931-1954, ny—c______________- 4.25% 
City of Newark, N. J. 
Registered and Coupon 4s, due 1944, Ny—c-M________-_-_-- ee 4.20% 
City of Dallas, Tex. 
School, Coupon 414s; due serially 1941-1954, Ny-c______._______-______- 4.35% 
County of <ing, Wash. 
ee ie A BON in. 2... 2 cdnbedbehse ndabeieseebawedl 4.70% 
Railroad Bonds 
Pennsylvania Railroad Co. 
Consolidated Mortgage 41s, due 1960, Ny—c-M______________________- 4.35% 
Chicago & North Western Ry. Co. 
General Mortgage 5s, due 1987, Ny-c-M______....--..---.------------- 4.45% 
Louisville & Nashville RR. Co. 
Unified Mortgage 4s, due 1940, Ny-c-M_______.---------- 2-2-2 eee 4.65% 
New York Central Railroad Co. 
Mohawk & Malone First Mortgage 4s, due 1991, Ny-c—-M_____._.-_-._--- 4.65% 
Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. 
Consolidated Mortgage 414s, due 1942________.__--..---------------- 4.65% 
Baltimore & Ohio Railroad Co. 
Southwestern Division First Mortgage 314s, due 1925, c-M_.-----_--- 5.20% 
Southern Pacific Company 
Le wee Oe, Cee POO... ......-. di dbalebasanduecasasteessac 5.20% 
Atlantic Coast Line RR. Co. 
Brunswick & Western First Mortgage 4s, due 1938, Ny-c.------------ 4.70% 
NY Legal Investment for Savings Banks in New York State 
C “é sé sé sé “ee sé Connecticut 
M e - - - - ‘* Massachusetts 


Prices and full particulars may be obtained upon request. 


Redmond &.Co. 


33 Pine Street, - New York 
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June. Str Months. | | Week ending July 3. 
Clearings at— 
Inc. or Inc. or Inc. or 
1914. | Dec, 1915. 1914. Dec, 1915. 1914. Dec. 1913. 1912. 
$ % 8 & % $ $ % $ 
7,844,202,767| +2.3) 46,806,934,915| 48,090,217,566| —2.7/'2,312,209,213 1,996,693,650: +15.8 1,891,822,775 1,994,736,367 
703,069,959) +3.2; 3,945,562,048 rattK att —5.0)| 198,974,737| 178,089,053! +11.7| 175,479,741 175,778,377 
230,571,367, —6.8| 1,243,235,582| 1,351,917,484; —8.0 57,259,788, 49,413,575: +15.9| 60,592,392 54,301, 
156,132,985} —10.2 869,572,415 925,089,684 —6.0 45,353,774, 45,110,212) +0.5| 32:648,400 41,404,640 
51,102, —4.0 124,696 295,082,431| —4.1 12,876,538, 14,719,811; —12.6; 15,410,826 11,510,153 
36,592,307) —0.2 202,784,186 200,032,977, +1.4 8,404,791 7,261,125, +15.7 7,891,343, 7,784,560 
998, —14.4 139,368,908 161,742,123) —13.8 8,266,864 4,902,911) +68.6 4,765,976 6,166,292 
24,533,481! —7.0 121,739,088 131,860,< —7.7 6,623,223 7,035,404) —5.9 6,431,259) 6,634,684 
14,533, —0.01 83,168,763 87,376,362) —4.8 3,445 3,789,521; —9.0 3,804,459 2,500,000 
13,980,112} —7.5 75,507,316 79,215,610| —4.7 4,380,509 3,923,071, +11.6 4,096,591 3,744,833 
749, +8.7 45,691,171 46,522,387, —1.8 2,092,079 1,621,561, +29.0 1,935,864 1,703,713 
8 10,742,335) —18.8 8,077,91 57,380,981| —16.2 2,426,005 2,326,258| +4.3 2,501,629 2,254,056 
6 ,489,6 —2.8 639, 49,037,057) —6.9 2,005,846 2,002,763, +0.15 1,967,037 2,358,181 
8,742,973, +3.8 45,347,042 50,508,421) —10.2 2,650,973 1,907,413) +39.0 1,919,326 1,669,393 
7,1 oa 7,281,674, —2.5 41,174,887 39,768,648} +3.5 1,519,669 1,774,403; —14.4 1,955,690 1,767,401 
6,862,436 6,732,229) +1.9 40,797,001 Dn )6€6FEA. accakssannl oecaharnadl Sraabel. «abinhondel. 66suee 
3,228,628) 3,553,751, —9.1 17,857,325 18,851,091} —5.3 693, 612,263, +13.1 981,241 679,999 
3,897,597) 4,000,311; —2.6 23,408, 24,265,691) —3.5 931,786 788,672) +18.1 923,224 w 
4,365,599) 4,778,138} —8.6 24,559,116 27,569,021) —10.9 1,123,616 ,024,003) +9.7 1,083,815 1,259,847 
3,256,849) 3,188,222) +2.1 16,240,462 17,755,937| —8.5 1,014,897 814,964 +24.5 810,518 780, 
2,395,299) 2,594,139] —7.7 13,606,085 14,636,070} —7.0 ,410 525,000' +18.4) 549,995| 475,571 
3,070,600) 2,802,400! +9.6 ,196,1 17,844,600, —3.6 700 747,300; +6.3 03,600 ol, 
7,843,648) 7,365,758|  +6.5 44,687,977 45,466,742} —1.7)| 1,692,216 556,508} +8.7 1,435,787 1,481,306 
2,456,598 2,500,038} —1.8 13,391,872 ee Ub. 2 oeds 6 edadhimsdual Sphiieal . sbebpaucel i ae 
2,278,626 2,355,975, —3.3 12,425,373 SE MEL: Linaiuaaet| <snicubivant bthndel >. adhubnasill. ese 
1,376,962 1,329,339, +3.5 8,918,688 ee Se ee! 6 ecuakcsaeel Kaneael © tgntidedandl = cee 
1,053,391) 1,236,237, —14.8 5,959,372 CR | ae a a, RRR sae | deaatal iennhinadaleh: eels 
2,059,062) 1,916,504) +7.5 10,980,685 11,076,495; —0.9 463 ,267 405,274; +14.3 SEB DEN . cacodnanses 
ranges*.........-- __ 3,638,999 _3,900,000)_ —6.7 21;222;659 REE shidntall  tiarhinedl | tecshmetidal ibtetttl and Paap sa AG PS pear 
Total Middle -__-- 9,350,866, 769| 9,189,076,908| ~+1.8) 54,246,956,917 ,978,885,596| —3.1) 2,675,827,790 2,327,045,615, +15.0 2,220,145,730 2,320,659 ,836 
PL. ccntieneannas 643,050,105 645,251,960} —0.3) 3,886,260,293) 4,081,431,174| —4.8|}| 175,535,970) 157,147,269) +11.7| 157,938,357; 179,258,450 
Providence -....---- 35,373,500) 33,126,800, +6.8 194,347,500 206,363,100) —5.8}| 12,538,800 538,900) +31.4) 342, 10,326, 
BEE é:dinwaisnanie 26,322,517) 23,131,912) +14.2 163,925,287 137,796,856| + 19.0)! 7,658,589 6,386,788, +19.9 5,426,021) 6,101, 
New Haven.......-- 16,945,118 225,082) +11.3 ,106,7 84,427,619} +11.5)| 4,853,090 4,176,719, +16.2 375,250) 3,529,330 
Springfield. .......-- 14,180,792 13,360,246) +6.1 72,325,137 75,470,908| —4.2)| 3,145,242 3,165,275, —0.6 2,925,013) 2,907,451 
PE teckdadndéae 8,735,486) 8,220,307, +6.3 48,335,546 '370,805| —4.0|!  2°622°073 2,346,339, +11.8|  2,328;757| 2,488,215 
Worcester ........-- 11,602,294| 11,431,600, +1.5 ,233, 69,098,172) —4.1)| 3,271,372 2,561,868) +27.7 ,498,4 2,570,692 
Fall River.........- 4,919,171 5,704,879; —13.8 31,868,530 33,727,684, —5.5|| 1,07 1,100,000} —2.3 1,059,072) 1,213,707 
New Bedford ---.---- 4,898,489 4,700,640, +4.2! 26,867,380 29,381,810) —8.5|| 1,212,876 928,943) +30.6 1,7 863,86: 
pS RCE 3,157,058) 3,167,063, —0.3 18,910,670 18,478,422} +0.9 34,600 749,829) +24.7 777,741 769,971 
ere oer | 3,808,835) 3,682,862) +3.4 20,482,003 19,907, +2.9 ,640 645,095, +28.8 450,86: 545, 
i ein atae! 1,518,160 2,191,045) —30.7 10,021,598 11,279,217; —11.2)| ,000 522,790) —23.5 638,34 573,905 
Waterbury .-------- | 6,145,700} 4;907;400, +25.0 30,174,600 26,595,700| +13.5), -.....!__. Ere edenés | cectketeedl dean 
Total New England) 780,657,225, 774,101,796  +-0.9|  4,663,859,216| —4,844,598,798| " —3.7)| 214,078,252) 189,269,815) +13.1| 187,602,185, 211,148,994 
Glatbebsudhn 1,301,185,219| 1,361,553,666) —3.7| 7,798,670,439| 8,263,503,537) —5.6|; 327,866,870) 311,444,365| +5.3|) 303,065,129| 303,112,784 
CL, scnnsewon 107,107,650) 110,380,550, —2.3 642,016,900 682,921,750} —6.0 28,392,800! 26,622,350) +6.6) 24,520,250' 26,978,000 
Cleveland ........-- 121,711,011; 106,004,935, + 14.8 686,356 ,637 637,344,180} +7.7 33,893,133} 30,347,916) +11.7 573,6 860, 
Ts ina tre. coekiod 124,679,446, 114,851,064) +8.6 642424598 699°272:054| —8.1|]; 305285046] 22,810,864 +32.8) 25'042'297| 21,028,618 
Milwaukee .......-- 66,736,442 69,814,688) —4.4 414,760,042 421,711,888, —1.7 17,403,485) 16,81°,505| +3.5) 15,456,955) 14,475,403 
Indianapolis __.....- 38,168,431 37,468,562, +1.9 207 308,275 202,797,848) +2.2 9,514,704 7,606,897| +25.2 8,343,012 8,467,516 
lumbus -.......-- 28,211,000) 30,928,500| —8.8 163,101,800 177,807,700} —8.3) 6,873,000 6,025,900) +14.1 7,023,100 5,723,700 
,_Sgpbentrhe: 26,276,233; 27,256,470, —3.7 151,238,460 155,118,252} —25) 5,857,779| 6,092,923} —3.9|  4'995,010) 4,487,098 
atest aileacuhe 12,344,249 14,540,236, —15.1 77,499,564 92,461,630) —16.2) 948,268 2,.718,80 +8.4 2,800,000 3,059,357 
Grand Rapids 14,196,591 14,353,922) —1.1 83,157,085 86,367,461| —3.7) 3,528,202 3,216,593} +9.7 3,141,810 3,037,414 
. 9,301,777 9,573,518, —28.4 53,567,577 64,289,932| —16.7) 1,905 ,2 2,349,148] —18.9 3,100,418 2,912,116 
Evansville _ _- 5,329,729 5,357,558, —0.5 30,482,092 32,706,132) —6.8)| 1,598,2 1,251,133) +27.7 1,388,945 1,512,472 
Kalamazoo -.. 2,389,340) 2,589,566) —7.7 14,641,877 15,697,572} —6.7|! 482.916 565,809) —14.7 873,135 701,246 
Fort Wa 5,265,205) 5,599,283; —6.0 33,238,755 32,658, +1.8)| 1,200, 1,271,350) —5.6 1,247,138 1,232,872 
Springtie 4.714.795) 5,328,007; —11.5 29,907,570 30,280,634; —1.2) 951,087 1,160,148) —18.0 1,173,350 1,186,329 
oungstown -.....--. 6,773,380) 6,743,129, +0.5 36,030,378 39,496,356| —8.8) 1,535,9: 1,941,163) —20.9 1,977,861 1,671, 
Sb btkctonncues 9,200,000 9,127,000, +0.8 46,548,000 46,109,000} +0.9) 2,219,000 1,579, +40.5 1,980,000 2,238, 
Es ¢unscascee 4,098,129 3,879,085, +5.4 24,735,693 24,762,064) —0.1| 804,214 822,351} —2.2 852,572 688,523 
Lexington ........-- 2,860,135 2,595,048) + 10.2 21,186,485 20,342,119} +4.1| 737,070 2, +31.1 731,895 828,939 
Sines cccenebae 7,697,278 7,003,233) +9.9 47,348,849 40/837°589| +15.9| 925° 1,455,817| +32.3}  1,637:982| 1,265,844 
South Bend--.....-- 3,233,711 2,861,356, +13.0 17,551,640 15,994,77 +9.7) 809,373 700, +15.5 39, 736,578 
SE Sasscaccaeed 2,197,284 2,084,496 +5.4 11,915,523 12,461,68— —4.4) 482,240 382,475 +264 426,979 489,931 
Quincy i aiden mma 3,139,194 3,233,175, —2.9 21,223,083 947, —7.7' 719,661 700,561, +2. 715,231 799, 
pringfield, Ohio. . -. 2,883,899 3,250,440) —11.3 064,648 020,11 +0:2!| ,863 972,485| —14.2 714,820 652,540 
Bloo 3,108,313 3,486,969) —10.8 19,465,306 18,913,110, +2.9)) 810,727 611,382) +32.5 604,727 629,926 
Mansfield 2,469,505 2,354,229) +4.9 962,286 13,472,425, +3.6) ,093 488,274, +6.6 504,690 313,240 
Danville 2,202,509 2,197,168) +0.2 13,512,206 13,160,232} +2.7 550,575 500, +10.1 520,000 431 
ackson 2,847,438 2,374,448) +18.4 14,515,452 13,303,024) +49.1) ,000 ‘ +14.6 ,000 475,753 
Jacksonville, Ill. 1,074,623 1,109,354) —3.2 ,670,076 7,826,332} —2.0 241,665 228,133) +5.9 278,061 337,53 
adu 3,054,786 3,227,703} —5.4 20,360,298 , NN 6 EY | eg pepe a) Play TSE DG rd eee eee 
Lansi 2,300,000 2,087,494) +10.2 906,785 21,497,850) +11.3) 500,000 425,000) +17.7 433,877 436,977 
Lima 2,335,447 2,197,5 +6.3 11,811,596 12,640,673} —6.6 475 ,000 450,000}; +5.5 58, 36,150 
Owensboro 1,233,101 1,611,143) —23.5 ,523 ,466 11,226,120) —15.2 330,776 362,373) —8.7 75, ’ 
lint 2,747,105 1,981,359| +38.7 13,485,038 Re ie kl cmmaatel:) aetna ieee 
rain 443,046 543, —18.4 ,657 ,963 RE eB ca ae i ee hee. a eee ee en ee 
Ann Arbor 1,021,389 1,009,053) +1.2 6,011,614 6,125,685| —1.9) 253,201 225,000) +12.5 232,607 286,997 
Adrian 59, 258,876) +0.4 1,530,298 1,708,824) —10.4| ,696 33,103) + 110.5 33,016 30,079 
ary. 1,452,745 1,574,005} —7.8 7,259,036 Se Se eT  Ccdaddecbel eobwaal “ebdaadoieal:, aolahel 
New Albany 00,553;  —-s-_—-« 643,436) —6.7 3,345,618) =. 3,763,866 —11.1) Pheer: ern: Pipe Se ELT AS ere 4 pre |e 
Total Mid. West__| 1,936,850,533| 1,983,033,859| "—2.3| 11,433,994, 11,998,092,838| —4.7|| 487,069,938| 453,214,579| +7.5| 445,381,494| 436,997,076 
Details of Pacific and |Other Western| on page 105. 
Total Pacific... __. 493,327,634| 524,371,872) —5.9| 2,949,437,619| 3,129,100,819} — .8|| 118,881,787) 109,516,009) +8.6| 105,447,309) 123,869,322 
Total Other West..| 730,030,120) 634,384,984) +15.1| 4,445,560,276| 3,858,629,490 +15.2)| 161,040,025) 130,796,954) +23.1 135,759,355, 124,326,339 
iy a a 340,767,214) 336,068,499} +1.4) 2,002,015,515| 2,052,376,073) —2.5 77,927,106) 76,210,403) +2.3) 72,401,598) 70,820,185 
New Orleans_____._- 68,619,818 69,551,315, —1.4 463,414,830 484,186,205} —4.3 18,130,329] 15,501,269) +17.0| 17,496,033) 18,374,572 
DE Vecsccscasnte 61,893,148 54,116,411) +14.4 336,718,798 366,138,149} —8.0|)| 16,352,989} 14,719,250) +11.1) 13,402,269) 12,706,016 
| SESE 28,114,510 32,109,005) —12.4 205,309 ,877 227,028,050} —9.6| 7,234,885 5,886,895 +22.9 CREASE  odectasuiin 
Galveston .______._- 17,424,639 15,133,000} +15.1 111,818,062 1,377, +22.4| 4,100, 2,966, +38.2 1425, 2,338,000 
Richmond --....____- 799,50: 34,108,240) +16.7 233,661,734 207,538,396] +12.6|| 10,107,929 7,474,172| +35.2 7,967,349 8,632,541 
.' _ F=awesra 47,316,576 53,965,388} —12.4 328,761,972 385,458,976, —14.7) 12,303,009} 10,134,433) +21.4 809, 9,841,042 
Fort Worth__- ,665,9 29,404,088) +11.1 203 582,542 193,303,088, +5.3 7,583,294 5,852,397, +29.6 6,252,595 5,594,912 
Memphis - - - 20,080,824 25,211,278| —20.4 174,325,100 199,183,173} —12.5) 4,276,392 4,790, —10.7 6,017,6 6,660,463 
Savannah -- 13,568,539 16,702,097| —18.8 119,868,027 113,694,605} +5.4! 3,678,623 3,570,146, +3.0 3,840,388 4,351,623 
Nashville - -- 2,930,4 24,671,545) —7.1 150,916,804 177,850,279, —15.1| 5,303,964 4,868 ,34 +8.9 5,506,6 4,720,407 
PE nockbcoscace 041,! 17,343,799) —7.5 100,070,046 106,421,246, —6.0'| 3,453,281 3,753,360; —8.0 4,048,390 2,942,435 
Birmingham _______- 8,976,210 12,027,884! —25.4 63,170,738 86,806,863) —27.2 2,214,485 2,643,300! —16.2 2,983,083 2,860,092 
Jacksonville -.._.... 11,047,247 14,723,186) —25.0 72,403,814 87,926,185| —17.7| 2,478,273 2,585,645, —4.1 3,168,847 3,000,000 
Bs wnnsncccees 5,138,226 6,263,848) —18.0 41,154,147 50,786,710| —19.0 1,050,000 1,194,596) —12.1 1,326,56 1,492,070 
WONUEED . cn ccccucc 7,344,656 8,079,466, —9.1 42,130,290 47,883,151) —12.0) 1,875,744 1,548,622) +21.1 1,518,627 2,059,281 
Chattanooga -....... 9,219,000 11,431,129) —19.3 57,960,719 62'996.138) —8.0)| 1,744,449 2,474,034) —29.5 2,681,011 1,901,379 
Little Rock.-........ 7,198,175 8,890,425) —19.0 51,897,243 62,085,277| —16.4/| 1,763,388 2,072,977, —14.9 1,865,655 1,740,082 
Ba dadenecccece 4,341,997 5,388,367| —19.4 27,989,649 35,159,257, —20.4 1,104,52 1,300,000) —15.1 1,400, 1,439,170 
Oklahoma --........ 8,971,377 8,704,000} +3.1 61,832,981 52,554,423) + 17.7) 1,695,857 1,943,838) —12.8 1,442,255 1,048,106 
Charleston. -....... 6,383 ,807 6,508,832) —1.9 50,354,524 52,028,074) —3.2) 1,309,146 1,613,520) —18.8 1,675,636 1,526,396 
Columbia.......... 2,859,961 3,544,095, —19.3 22,318,462 SR MUTE SERA gore ccn kde ul woccccl cua Ee ude 
BEN s ccccscncccss 9,170,535 ,069,959| —29.8 70,465,866 95,076,318) —25.9| 1,884,708 2,844,940, —33.7 2,200,000 2,255,246 
Austin -............ 8,002,110 7,823,207) +2.3 84,008,799 87,904,760) —4.4| 1,773,791 1,442,689, +22.9 1,738,754 “ 
Beaumont. ......... 2,707 ,039 3,208,098! —15.6 18,446,630 ee. dee kia aime cael abies) «nase see 
DT btanrenesotn 9,596,127 7.789.450 +23.2/ 52,749,446 Poy OB FY | Birepenenee Titre Raniet enters oo bee So 
Columbus, Ga .__... 1,391,133 1,617,905) -—13.4 10,485,077 SRA “SET .wcncccact chadeosnatallonsace!.cadianbunl Gea 
Wilmington, N. C__. 1,715,807 2,011,847| —14.7| 10,650,579 SREEIE FBT A Cc ccacnacal coodunsnsal mbeacal cdadiaui ae 
WEE wsnccnnene 928,285 1,033, —7.3| 7,027,172 7,920,290} —11.3} 190,04 203,228} —6.5 241,961 259,157 
ee 1,539,971 1,423,555} +8.1) 10,852,638 10,848,542) +0.04 274,215 250,444, +9.5 361,059) 315,278 
., Re saeaepiapaey 6,350,422 7,381,660) —14.0) 33,509 ,624 42,828,007) —21.8 1,426 462 1,528,419 7 1,096,497 575,980 
Muskogee .. __.___. ___ 38,571,633 3,749,688| —4.7| 18,707 ,496 23,107,597, —19.0) 757,182! 768 ,835| —155| 608,110 534,346 
Total Southern....| 825,676,509) ~ 843,054,266) —2.0) 5,238,579,201| ~ 5,522,212,369| ~ —5.1/| 191,994,070, 180,457,012) ~ +6.4) 180,325,628) “168,776,142 
fare 14,117,408 ,790|13,948,023,685 +1.2) 82,978,387,237| 85,331,519,910| —2.8)|3,848,891,262 3,388,984,985| +13.6 3,274,661,724'3,385,777,709 
Outside New York.' 6,091 ,927,241 





6,193,820,918 





~——0.2' 36,171,452,322) 


37,241 ,302,344' —2.9 '1,536,482,649 1,393,291,335' +10.3 1,382,838,949 1,397,041,342 





Clearings by Telegraph and Canadian Clearings on page 105. 





* Not incladed in total; comparison incomplete. 
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CHRONICLE INDEX. 

The index to Volume 100 of the ‘“Chronicle’”— 
which volume ended with the issue of June 26—is 
mailed with this issue. As has been the practice for 
some years, the index is issued as a separate pamph- 
let for convenience in binding. 








THE FINANCIAL SITUATION. 

To the uninitiated it has for some time been a 
mystery how and why the volume of Federal Re- 
serve bank notes outstanding should be increasing 
week by week while at the same time the aggregate 
-of re-discounts which the Federal Reserve banks 
have been called upon to make and which are sup- 
posed to furnish the ground and the basis for the 
issuance of Federal Reserve notes, should remain 
practically stationary. Thus the total of bills dis- 
counted by the whole twelve banks stood last Sat- 
urday at $36,187,000. This is barely a million more 
‘than it was three months before on April 9, when the 
aggregate was reported $35,351,000. Yet in the 
meantime the gross amount of notes outstanding 
has run up from $44,828,000 to $83,413,000. The 
net liability of the Reserve banks upon outstanding 
notes has during the whole time remained very 
small, having been on April 9 only $10,449,000 and 
on July 2d no more than $12,797,000, indicating, 
what is clearly the truth, that the demand for the 
reserve notes in the ordinary course has not been 
urgent or pressing. 

It has been difficult to understand how, with only 
$36,187,000 of discounts, it should be possible to 
keep afloat $83,413,000 of Federal Reserve notes, all 
the more so as our New York Clearing-House insti- 
tutions have been glutted with funds and at one 
time last month held excess reserves of over $200,- 
000,000. On its face, at least, such an anomalous 
situation appears to furnish warrant for the obser- 
vation made by Frederick E. Farnsworth, the Secre- 
tary of the American Bankers’ Association, before 
the Maine Bankers’ Association at Augusta on 
June 12, and printed by us in our issue of June 19 
(page 2055), namely that ‘‘in its practical application 
the Federal Reserve Act, instead of providing an 
elastic currency system, has added only to the sum 
of the circulating medium the amount of Federal 
Reserve notes outstanding. The elasticity has been 
all in one direction.” _ 

The mystery referred to has now been cleared up. 
Benjamin Strong Jr., Governor of the New York 
Federal Reserve Bank, in a speech made at the an- 
nual convention of the New York State Bankers’ 
Association at Saratoga Springs on June 24, and pub- 
lished in our issue of June 26 (page 2124), furnished 
the explanation. The address contained the fol- 
lowing significant paragraph: 


‘‘Of course the ability of the Reserve banks to in- 
crease their gold reserves beyond the amount of the 
member banks’ deposits is dependent upon their 
ability to issue notes against deposits of gold. This 
process is now in successful operation, the New York 
bank alone having issued, as stated, $34,920,000 of 
notes against a like amount of gold deposited with 
the Federal Reserve Agent, and all twelve of the 
Reserve Banks show $58,291,000 of gold so held.’’ 


In other words, Federal Reserve notes are now 
being issued “against deposits of gold” and “this 
process is now in successful operation.’”’ The New 





York bank alone had issued at the time when Gov- 
ernor Strong spoke $34,920,000 of notes “against a 
like amount of gold deposited with the Federal 
Reserve agent,’’ the figures being of date June 4 
1915; and thetotal in the four weeks since then has 
been increased to $40,320,000, the situation thus 
being that the New York Federal Reserve bank 
though having discounted an aggregate of only 
$5,343,000 of paper, had last Saturday over 
$40,000,000 of reserve notes outstanding. For all 
twelve of the Reserve banks Governor Strong re- 
ported $58,291,000 of gold held against outstanding 
notes and the amount has since been raised to no 
less than $70,601,000. In brief, then, the Federal 
Reserve notes under present management of the 
Federal Reserve banks are becoming certificates of 
deposit for gold. At no point has the practice been 
carried to such extremes as at New York where, as 
will be noted, the scheme is responsible for one-half 
the outstanding notes of the whole twelve Reserve 
banks. 

It is no doubt commendable to add to the gold 
holdings of the Federal Reserve banks and it is 
certainly carrying out the theory of the ‘“mobiliza- 
tion of reserves,” on which the Federal Reserve 
banking system is founded, to concentrate a large 
volume of gold in the vaults of these institutions. 
But is not the operation ultra vires—and if so should 
it be encouraged even though the intent be good. 
Apparently all the legal technicalities are being 
complied with, but can it be affirmed that it was 
ever contemplated that these Federal Reserve notes 
which constitute one of the chief features of the new 
banking system and the issuance of which is author- 
ized so as to facilitate re-discounting, should be put 
to a totally different use and made simple certif- 
icates of deposit for gold. 

The language of the statute, as we read it, is clearly 
against the idea. Section 16 of the Act says: ‘‘Fed- 
eral Reserve notes, to be issued at the discretion of 
the Federal Reserve Board for the purpose of making 
advances to Federal Reserve banks through the 
Federal Reserve agents as hereinafter set forth, 
and for no other purpose, are hereby authorized.” 
What are the requirements under which the issuance 
of notes may be made? The next paragraph in the 
same section tells us that “Any Federal Reserve 
bank may make application to the local Federal Re- 
serve agent for such amount of the Federal Reserve 
notes hereinbefore provided for as it may require.” 
It is added that “Such application shall be accom- 
panied with a tender to the local Federal Reserve 
agent of collateral in amount equal to the sum of 
the Federal Reserve notes thus applied for and issued 
pursuant to such application.” It is also provided 
that “The collateral security thus offered shall be 
notes and bills, accepted for re-discount under the 
provision of Section 13 of this Act,” &e. 

Thus it is made plain that the intent was to issue 
notes for the simple purpose of conducting the re- 
discounting operations of the Reserve banks. Nor 
was it contemplated that the notes once issued should 
remain outstanding, as must be the case when they 
are utilized as certificates of deposit for gold, for after 
providing for a gold reserve of not less than 40% a 
clause has been inserted whose design it is to sendjthe 
notes back home without the least delay. This 
clause reads: ‘‘Whenever Federal Reserve notes is- 
sued through one Federal Reserve bank shall be re- 
ceived by another Federal Reserve bank, they shal] 
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be promptly returned for credit or redemption to the 
Federal Reserve bank through which they were origi- 
nally issued. No Federal Reserve bank shall pay 
out notes issued through another under penalty of 
a tax of 10% upon the face value of notes so paid 
out.” 

To be sure, it is provided in a subsequent para- 
graph that “Any Federal Reserve bank may at any 
time reduce its liability for outstanding Federal 
Reserve notes by depositing, with the Federal 
Reserve agent, its Federal Reserve notes, gold, gold 
certificates, or lawful moneys of the United States,” 
but even this privilege is circumscribed so as to keep 
it in harmony with the general purpose of the Act 
as already outlined, and therefore an additional sen- 
tence is added saying that ‘‘The Federal Reserve 
agent shall hold such gold, gold certificates, or law- 
ful money available exclusively for exchange for the 
outstanding Federal Reserve notes when offered by 
the Reserve Bank of which he is a director.” 

All the different parts of the law here fit well to- 
gether and the intent is not to keep the notes out a 
moment longer than is absolutely necessary. On the 
other hand, to use them to secure deposits of gold is 
to keep them out indefinitely. Not alone that, but 
the effect of the operation is to force them into cir- 
culation as substitutes for gold, the Reserve Bank 
retaining the gold and the certificate remaining in 
circulation as the token of the gold so held. The 
modus operandi is evidently this: A member bank 
presents its notes and bills for re-discount; the Re- 
serve Bank issues Federal Reserve notes for the same, 
gold is then deposited with the Federal Reserve 
Agent for the retirement of these notes, and the 
Reserve bank holds this gold while the notes are kept 
in circulation. What advantage is to be derived 
from the scheme is not altogether clear except that 
the extra gold holdings may serve to make its gold 
position appear stronger. As the reserve banks are 
required to hold a gold reserve of 40% against all 
note issues outstanding, perhaps it may be thought 
that the extra gold obtained through the adoption 
of the certificate plan might be used as a basis for 
further issues of notes to the amount of 24% times 
the gold held. But the language of the statute 
militates against the idea, since it expressly says 
(as already quoted) that ‘‘the Federal Reserve Agent 
shall hold such gold * * * available exclusively 
for exchange for the outstanding Federal Reserve 
notes.”’ 

As the new banking system is in its infancy, the 
aim will be to interpret the language of the Act so 
as to give to the Federal Reserve banks their fullest 
measure of utility without undermining the security 
and stability of the system. The task will not al- 
ways be easy, but experience teaches that it is better 
to err by keeping well within the language of the 
statute rather than going clearly outside of it, even 
with the best of intentions for the purpose of extend- 
ing its functions. Additional emphasis for the need 
of caution in this respect is suggested when contem- 
plating the circular issued last month by the Federal 
Reserve Bank of this district, in defining the eligi- 
bility of paper that may be offered for discount. 
The circular, on the whole, furnishes a well-matured 
definition of eligible paper, and yet it is a surprise 
to find the following statement in it, namely, that 
“The notes of farmers are eligible if their proceeds 
are used for seed, fertilizer, live stock, feed, tools, 
seasonable operating expenses, &c.’’ We are obliged 





to confess that we have our doubts as to the eligi- 
bility of paper of this class under the language of the 
statute, and it has certainly never previously been 
suggested that notes of indigent farmers given for 
“seasonable operating expenses’”’ furnished desirable 
paper for re-discounting by the Federal Reserve 
banks. 





Mingled with rejoicing that Mr. J. P. Morgan 
sustained no serious injury in the attack upon him 
last Saturday morning must be a passing note of the 
quality of his personal bearing in it. Suddenly faced 
by the sharpest of emergencies he brought decision 
and action into one flash of time and sprang upon 
his insane assailant, doing this as the most effective 
way of screening his wife and children, involved 
with himself in danger, and also of accomplishing 
self-defense. The assault being over, his first 
thought was of others and he bore himself as any 
large American might, glad of his own escape but 
treating the affair as one of the undesirable haps of 
life and wishing to give it no unnecessary importance. 

The conduct of the assailant illustrates once more 
the method in details, combined with a chaotic lack 
of directing means towards an end, which is char- 
acteristic of madness. According to his own version 
of it this man’s plan of action when he reached the 
spot was little more possible to carry out than if he 
had intended to seize his victim and fly away through 
the air; then, as he said, he lost self-control and 
bungled his movements as soon as the crucial mo- 
ment arrived. Yet neither the killing of Mr. Morgan 
nor a promise of intervention (if that could have been 
exacted) would have availed to stop the purchase of 
war materials here. The great banking-house would 
not have changed its relation to that, nor could Mr. 
Morgan himself put an end to all buying if he desired 
to. The attack on him, the bomb in Washington, 
and the Minnehaha affair are a part of efforts which 
are futile towards the desired end, while appallingly 
destructive as incidents of a war that is itself an 
outbreak of madness on such a scale as the world 
has not seen before now. 

Of course we must expect that this Holt affair will 
set off other unbalanced persons and that any 
important and prominent man and plant may at- 
tract their attention. The one who has just sought 
to deliver a birthday cake to Mr. Rockefeller in 
person has given another reminder that we are too 
slow in recognizing the magnitude of the exposure. 
To round up persons of uncertain mentality in ad- 
vance of an outbreak is a plan excellent in design 
but quite impossible to carry out. Possibly every 
man contains a potential insanity; at least, the 
dangerous influence of suggestion has been plainly 
shown, the suicide mania by bichloride of mercury 
after the great publicity given to one accidental 
poisoning by it having been one example of this. 
So we must expect that the stress of the present war 
situation will tend to set off many unstable minds 
on an imaginary “mission’’ for ending it by stopping 
the inevitable process of buying and shipping ma- 
terials. Assassination and anarchy are distinctly 
un-American, yet these foreign hybrids have forced 
their way in and we have had cumulative warnings. 
Distasteful though it is, we must recognize the 
presence of inflammable material and the imminence 
of the explosive touch and must add guards to guards 
at all danger points. 
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Bank clearings for June 1915 furnish in the aggre- 
gate a new high record for the period covered, and 
consequently are apt to be taken as indicating a 
greater degree of activity in the general mercantile 
and industrial affairs of the United States than has 
recently been in evidence. But any such interpre- 
tation of the month’s result is as erroneous and fal- 
lacious as the citing of the immense favorable bal- 
ance in our foreign trade as proof of prosperity in 
the country as a whole. In this latter case we have 
pointed out from time to time in late months that 
war materials and supplies have solely gone to in- 
ordinately swell our exports, other leading commodi- 
ties showing a greater or less shrinkage compared with 
the previous year. So it is with bank clearings; spe- 
cial causes or circumstances have served to augment 
them in some localities, while elsewhere, these being 
absent, decréases are quite the rule. To be more 
specific, the better showing made at New York of 
late can be clearly ascribed to the greater volume of 
transactions on the Stock Exchange and the same is 
largely true of Boston and Philadelphia. Further- 
more, the large orders for ammunition, &c., in hand 





, but 4,002,748 shares last year, 9,588,174 shares in 


1913 and 7,219,721 shares three years ago. For 
the six months the sales were 61,992,979 shares, 
against 38,069,651 shares a year ago, 46,257,298 
shares in 1913 and 176,055,746 shares in 1906. Bonds 
were more actively dealt in in June than in either 
1914 or 1913, and for the six months the transactions 
in all classes reached 39634 million dollars, par value, 
against 373 millions last year, 284 millions in 1913 
and over 700 millions in 1909. At Boston the deal- 
ings in stocks were likewise much heavier than in re- 
cent years, covering for the month a total of 1,198,909 
shares, against only 293,406 shares last year and 514,- 
104 shares in 1913, with the six months’ aggregate 
6,416,152 shares, or more than double that of last 
year and close to the total of two years ago. Phila- 
delphia, too, reports a much greater business in both 
stocks and bonds than in either 1914 or 1913. 
Canadian bank clearings furnish no feature so es- 
sentially different from recent preceding months 
calling for more than passing comment. For June, 
Halifax and London alone report increases over a 
year ago; at a number of important points decreases 


and in process of filling find reflection in the returns | are of radical proportions, and in the aggregate for 


from such cities as Hartford, New Haven, Water- | 22 cities the falling off is 19.8%. 


For the period 


bury, &c. On the other hand, no less than 104 of the | since Jan. 1, the 1915 aggregate falls 17.0% below 


160 cities included in our compilation on the first 
page of this issue exhibit losses from a year ago. 
The aggregate of clearings for June 1915 at the 160 
cities from which we have comparative returns is 
$14,117,408,790, an improvement of 1.2% over the 
month of 1914, but for the six months of the current 
calendar year there is a falling off of 2.8%. Con- 
trasted with June of 1913, the increase is somewhat 
heavier (2.8%), although very moderate withal, but 
for the half-year a decrease of 3.8% is disclosed. At 


New York the gain for the month is 2.3% as compared | 


with 1914 and 3.5% with 1913, with the six months’ 
total showing a decline of 2.7% and 4.1%, respec- 
tively, and in comparison with 1912 there is a loss 
of close to 7%, with stock dealings only moderately 
greater. Outside of this city, the June aggregate is 
nominally lower (0.2%) than the high-water mark 
for the period, made last year, and for the half-year 
there is a decline of 2.9%. As regards the individual 
cities, there is little to be said except that for the first 
half of 1915 the most conspicuous gains over last year 
are to be found at Kansas City, Galveston and El 
Paso, and the most striking losses at such Southern 
points as Augusta, Macon, Birmingham, Mobile, 
Muskogee and Tulsa—all in the cotton belt. Ana- 
lyzed by groups, the totals for the six months are less 
than a year ago in all divisions except the “Other 
Western,” where an augmentation of 15.2% is re- 
vealed. The Middle Section, exclusive of New York, 
exhibits a loss of 5.7%; New England 3.7% (outside 
of Boston there is a gain of 1.8%); the Middle West 
4.7%, the Pacific Slope 5.8% and the South 5.1%. 
Finally, the showing for the second quarter of the 
year in the country as a whole, both as regards total 
and by comparison with a year ago, is much better 
than for the first three months. 

Stock transactions at New York in June were a 
little less than in May, but very much in excess of 
June in 1914. In fact, the sales were greater than 
for the corresponding period in any year since 1910. 
From the level of values ruling at the opening of the 
month there was a quite general advance in the first 
two weeks, but later on quotations eased off. The 
June dealings totaled 11,004,042 shares, against 








last year. 





The grain-crop report of the Department of Agri- 
culture for July 1, issued on Thursday, while not 
quite as favorable in some respects as might have 
been desired, was nevertheless satisfactory in most 
particulars and in line with what was expected by 
those who had kept in touch with developments dur- 
ing June. In other words, rainy and cold weather 
had hampered the planting of corn, presumably re- 
ducing to some extent the area intended to be de- 
voted to that cereal, and had, moreover, interfered 
with the harvesting of winter wheat and oats in 
earlier sections. But notwithstanding adverse wea- 
ther, winter wheat apparently deteriorated to only a 
moderate extent, leaving the condition of the crop 
on July 1 only a little below the 10-year average; 
spring wheat was better situated than last year, and 
much above the average of recent years, and oats 
continued to promise a bountiful yield. 

Corn area, confirming earlier official investigations 
as well as private reports from the South current some 
months ago, shows an important increase this year, 
despite the adverse weather conditions at time of 
planting over rather a large territory. The Depart- 
ment of Agriculture makes the area devoted to that 
crop this year 109,273,000 acres, against 105,067,000 
acres in 1914, or an increase of 5.6%, the South, how- 
ever, contributing about all of the gain. All of the 
Southern States , moreover, exhibit more or less 
marked improvement in condition as compared with 
last year, or the average for the ten preceding years. 
Elsewhere, however, deterioration is quite the rule, 
and most conspicuously so in such States of large pro- 
duction as Iowa, Missouri, Nebraska and Kansas. 
Still, as things now stand, the increase in area planted 
to this cereal about counterbalances its lower status 
at this time, so that, with weather conditions here- 
after no better than last year, an identical crop could 
reasonably be looked for. But it is fair to presume, 


from past experience, that such will not be the case, 
so the Department, basing its conclusions upon aver- 
age data, interprets the promise July 1 to be for an 
ultimate yield of 25.8 bushels per acre, or the same 
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as last year’s final figures. This would give a total 
production on the acreage as above stated, of 2,814,- 
000,000 bushels, or 141 million bushels more than for 
1914 and 311 million bushels below the record yield 
of 1912. 

Spring wheat condition apparently fell off 1.6 points 
during June, but at 93.3 contrasts with 92.1 last year 
and a ten-year average of 84.2. This cereal is planted 
practically in only four States, and of these South 
Dakota maintained its condition during June, while 
North Dakota showed a drop from 94 to 93, Minne- 
sota from 94 to 91 and Washington from 99 to 96. 
The indicated yield per acre at this time is given as 
15.3 bushels, which, upon the area under cultivation, 
points to a crop of 295,000,000 bushels, against 
206,000,000 bushels in 1914 and the record product of 
330 milllion bushels in 1912. 

Winter wheat, as already intimated, showed a 
moderate depreciation in condition during the month, 
and the average for July 1 1915 of 84.4 compares 
with 94.1 a year ago, 81.6 in 1913 and a ten-year 
mean of 81.7. The decline noted has caused the 
Department to reduce its estimate of average pro- 
duct per acre from 16.9 bushels on June 1 to 16.6 
bushels July 1, giving an aggregate yield of 668 ,000,- 
000 bushels, or a total in excess of any former year 
except 1914, below which it falls only 17 million bush- 
els. Combining spring and winter wheat, the out- 
look, as officially promulgated, is now for 963,000,000 
bushels (a billion bushels is not improbable), against 
the previous record of 891 million bushels in 1914. 

An improvement of 1.7 points in the condition of 
oats during June is indicated by the July 1 report. 
Condition, moreover, on July 1 was much better 
than a year ago, or the ten-year average, being stated 
as 93.3 against 84.7 and 83.2, respectively. Of- 
ficially, the promise is announced to be at this time 
for a yield of 34.8 bushels per acre, equivalent to 
1,399,000,000 bushels for the area to be harvested, 
this exceeding last year by more than 258 million 
bushels and falling only nominally below the record 
crop of 1912. Barley and rye both continue of high 
condition and the outlook, therefore, is for excellent 
crops. The former on the July 1 condition of 94.1, 
against 92.6 a year ago and the ten-year mean of 
84.8, points to a product of 208 million bushels, or 
not far from the high-water mark of 1912, and rye 
indications are seemingly as good. 





The German reply to President Wilson’s second 
note was handed to James W. Gerard, the American 
Ambassador in Berlin, late on Thursday night, and is 
understood to be already in the hands of the State 
Department. A preliminary draft was forwarded 
by Ambassador Gerard early in the week. Hence 
the German position already is well known, and the 
main interest attached to the note is whether itin its 
official form will permit a different construction than 
the advance statements suggested. It is quite clear 
that it has been the plan of the German Foreign Of- 
fice to continue the evasive policy that was so evi- 
dent in its first responce. A number of counter pro- 
posals were contained in the advance draft. The 
President, however, promptly intimated that he 
would not discuss these proposals, and he refused to 
comment upon the piece-meal statements. One of 
the counter proposals made by Germany, it is re- 
ported, is that the United States shall undertake to 
certify every ship leaving American ports and indi- 
cate to Germany whether or not she carries contra- 





—<—<—< 
band or munitions. This our State Department 


holds would be a violation of our neutrality laws. On 
the other hand, the manifests of all vessels departing 
are open for inspection, and in this way the Germans 
as well as other belligerents are able to inform them- 
selves. The United States has been informing Ger- 
many and other nations of the sailing of each Ameri- 
can vessel, but to send information of the sailing date 
of a merchant vessel of a belligerent nation would be 
a violation of neutrality. 





Secretary Daniels of our Navy Department as- 
sumed on Thursday full charge of and responsibility 
for the powerful wireless plant of the Atlantic Com- 
munication Company, located at Sayville, Long 
Island. The plant will now be operated by the De- 
partment until the close of the European war, to in- 
sure against violations of neutrality. This is one of 
the two stations in the United States maintaining 
direct communication with Germany; the other, at 
Tuckerton, New Jersey, has been under control of 
the Navy Department since last fall. There have 
recently been a number of charges of unneutral use 
being made of the plant. Government officials, 
however, have denied that there has been any evi- 
dence to prove that the station had been used in trans- 
mitting messages of value to the German War Office. 





The various war loans and the statement by the 
Finance Ministers of the different belligerent nations 
afford some measure of basis for estimating the cost 
of conducting the horrible carnage that is in progress 
in Europe at the present time. The value of the 
property destroyed is not so easily estimated, though 
it is known to be enormous. Neither is there any 
approximately accurate information available as to 
the loss of life which means so much in connection 
with the future efficiency of the different countries. 
According to an official appeal issued on Wednesday 
by the French Relief Society the French casualties 
from the beginning of the war up to June 1 1915 
aggregate 1,400,000, including 400,000 killed , 700,000 
wounded and 300,000 prisoners. Press dispatches 
from London report the following computation, 
“from official sources, giving the latest estimate of 
the total casualties of all the Powers engaged in the 
great war.” The figures do not include Italian losses, 
and even their approximate accuracy cannot be 
guaranteed: 








Prisoners Casuaittes 
Killed. Wounded. and Missing. Total. 

ER Se ee 400,000 700,000 300,000 1,400,000 
Great Britain................ 116,000 229,000 83,000 428,000 
SS 733,000 1,982,000 770,000 3,485,000 
It chin do coeeben dabei 482,000 852,000 233,000 1,567,000 
PD its Sete atten etinbanline ae 341,000 711,000 183,000 1,235,000 
Sr de tas boa adbinteiche om 47,000 160,000 40,000 247,000 
PGs 85 6ncd adehicn nobis dee 64,000 112,600 50,000 226,600 
as Se 45,000 90,000 46,000 181,000 
Pes trcen a tibbteet octtrte tet 300 Soe. .: ahaa 1,210 
Grand Total__............. 2,228,300 4,837,510 8,770,810 





There is cumulative evidence of a disposition 
throughout the United Kingdom to take a much 
more serious and sober view of the war situation. In 
the House of Lords on Monday Viscount Middleton 
called attention to the growth of civil expenditure. 
He moved “that in view of the necessary expenditure 
of the war, it is, in the opinion of this House, incum- 
bent upon the Government to take immediate steps 
to reduce the civil expenditure’of the country.’”’ The 
speaker said that, assuming peace conditions from 
March 31 1916, the total amount of national debt in- 
curred by that date would reach the enormous sum 
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out. If General von Donop goes it is reported that 
Lord Kitchener who is responsible for his appoint- 


£14,000,000 ($70,000,000) a year in interest alone to 
make up in time of peace. Lord Haldane agreed to 
the need of economy. Money, he said, had been and 
was being wasted right and left. 
the greatest offender. It exercised about as little 
intelligent restraint over things as any Department 


The Treasury was | 


ment will also leave the war office. 





The military operations in Europe suggest the 
usual Russian recovery after serious retreat. By 


the employment of strong reenforcements the 
Russians (quoting press dispatches from London) 





of State. He thought they were not looking in the , have temporarily at least checked the Austro- 
face the most formidable fact that they hadto meet. | German advance toward the Lublin Railway which 
Things were discussed as if the war were coming to , if successful would have seriously imperilled Warsaw. 
an end, and as if all that was desired was to make | The Austrians admit that before superior Russian 
some adjustment to meet the tremendous burden , forces they have withdrawn to the hills north of 
of debt to raise new taxes and to go on as before.| Krasnik. Further heavy fighting is expected in 
England, said Lord Haldane, would have to face a | this region but the Russian military writers ex- 
state of things where her manufacturers and mer-| pressed confidence now that any effort of the Ger- 
chants would be thrown on their own resources and; Manic Allies to deliver a lightning blow has been 
when they would have to rely on their skill and in- | discounted that the Grand Duke’s army may be 
genuity and enterprise to make up what they had , able to hold its position and perhaps drive the in- 


lost against a great current of difficulties. If ever 
there were a time when it behooved Englishmen to 
apply their minds to prepare for that situation it was 
now, and there were some ways in which preparation 
was vital. Lord Loreburn said if wisdom did not 
come to the councils of Europe, they were going 
straight to European bankruptcy in a comparatively 
short time. He believed his country was more 
likely to last out than other countries, and he knew 


vaders back. It is hardly probable under these 
‘conditions that the Germans will attempt to detach 
any part of their Eastern armies for a renewed of- 
fensive in the West. The latter move has until now 
been expected to promptly follow the Teutonic 
successes on their Eastern frontier. There has been 
some very heavy fighting this week at several dis- 
tinct points in the West, notably in Woevre district 
where the French have regained some of the ground 








that the resolution of the people was as strong or | which they had lost to the Southeast of St. Mihiel 
stronger perhaps than when the war began. At the | and at Souchez where the French have made a 
same time, when one considered the figures quoted | further advance toward the village. But there is no 
and considered that similar figures applied to other | evidence as yet of the arrival of new troops German 
nations of Europe, what it meant was bankruptcy, ;from the West such as Dutch reports persistently 


and bankruptcy, he feared, in many places would 
lead to revolution. 





How the British Government is apparently bound 
hand and foot by Labor is suggested by a contro- 
versy that has arisen between Lloyd George, British 
Minister of Munitions, and Viscount Haldane. In 


a speech before the National Liberal Club on July 5 | 


Viscount Haldane said that in October a committee, 
presided over by Lord Kitchener, assembled in the 
war office. David Lloyd George and other ministers 
were in attendance. It was decided, said Haldane, 
that it would be necessary to increase the output of 


.repeat are being moved through Belgium. 

Some progress is reported to have been made in 
| the Dardanelles by the Allies though specific details 
seem to be absent. Advices from Rome claim 
‘authority for a statement that conditions in Con- 

stantinople are horrible in the extreme. The dis- 
| patch says,‘‘Awed by the feats of British submarines 
in the Sea of Marmora and convinced that the force- 
ing of the Dardanelles is inevitable, Turkish soldiers 
are reported as unwilling to fight, holding resistance 
to be useless. The latest reenforcements from 
Smyrna have gone to the fighting line on the Penin- 
sula weeping and ready to turn upon their German 





munitions ten fold. Every one was consulted and , commanders. More than a hundred German officers 
the necessary orders were given to manufacturers, | have been murdered in cold blood, including Col. 
who undertook to execute them. If these orders had | von Leipzing, military attache at Constantinople.” 
been executed, said Viscount Haldane, the country | General Botha, commander the British forces in 
would have been fully supplied, but labor difficulties | South Africa, has according to advices cabled from 
confounded all the calculations. Lloyd George in | Pretoria, accepted the surrender of the entire German 
an authorized statement on Wednesday night takes forces in Southwest Africa and hostilities have 
issue with Viscount Haldane on the latter’s version | ceased. The Italian Navy has suffered its first 
of what took place at the meeting of the Committee | Severe loss this week, an Austrian submarine having 
of the Cabinet in October declaring that Haldane’s , successfully torpedoed the cruiser Amalfi in the 
version was “incomplete and in some respects in- | narrows of the Adriatic. Closing of the Adriatic Sea 
accurate” and adds “the very fact of this conflict of , to merchant vessels of all nations, except when 
memory having arisen shows the unwisdom of these , bound for Montenegrin or Italian ports under convoy 
partial and unauthorized disclosures of decisions of furnished by the Italian Ministry of War, is 
highly confidential committees of the Cabinet.” announced in a telegram from Ambassador Thomas 
Suggestions are becoming frequent in the press Nelson Page at Rome, dated Thursday and given 
dispatches from London of further important changes out by the State Department. 

in the British Cabinet, some of these intimating the | 





retirement of Premier Asquith. The London “Chron- ; 
icle’ yesterday suggests vital differences between 
Lloyd George and Lord Kitchener. The newspaper 
states that if General von Donop who is in charge of 
important Administrative duties in the Munitions 
Department does not resign Lloyd George will step 


The lists for the new British War Loan will be 
closed at the Bank of England to-day (Saturday). 
Subscribers have until July 20 to decide whether they 
will take advantage of the option to pay in install- 
ments or whether they will elect to pay in full. In 


the event of adopting the latter course they will 
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receive a discount at the rate of 444% per annum. | Britain of funds for subscriptions to the loan. One 
There has been no official announcement as to the | indication has been the sudden increase, especially 
volume of the subscriptions. But London corres-| during the last fortnight, in the volume of English 
pondents agree that the loan will prove to be a popular | selling of American securities. On the London mar- 
success. Unofficial estimates place the subscriptions , ket there has been quite general liquidation of gilt- 
at between £600,000,000 and £650,000,000, excluding | edge securities that at their recent market values 
all forms of Government obligations that are per-| have not been affording a return on the investment 
mitted to be converted into the new loan. The | equal to that obtainable through full-paid subscrip- 
British banks have, it is understood, held back their | tions to the new loan. In the case of American se- 
own subscriptions with a view of first estimating | curities, the selling may hardly be considered to have 
those to be turned in by their clients. This they | resulted from this condition, as at the present market 
could very readily do by watching their deposits | value the income return has undoubtedly been en- 
lines. Hence, it is evident that if there should be | tirely satisfactory. Thus the selling of American se- 
any lagging in the popular subscriptions, the banks | curities has in large measure resulted from patriotic 
stand ready to lend their support without stint to | impulse which has led to a movement for financial 
the Government. Evidence of this is contained in | mobilization for war purposes. 
press dispatches received last evening from London, 
that three leading banks have themselves announced The effect of the large accumulation of funds for 
subscriptions of about £20,000,000 each to the bonds. | war-loan subscriptions upon the London money mar- 
These banks are Lloyds, the London City & Midland ' ket is a subject of more than routine interest. Day- 
and the London County & Westminster. to-day funds and week-to-week funds are in abundant 
Only now is it becoming generally known that the | supply at comparatively low rates, namely, at about 
£350,000,000 314% offering last November at 95'|1144%. But discounts in Lombard Street are a much 
was not the popular success that was as first sup- better index of actual conditions. Bills are quoted 
posed. The public subscriptions, it is understood, | at 4144@45<% as to maturity and London bankers, 
did not exceed £80,000,000. The British banks took | according to cable correspondents, agree’ that for 
£100,000,000 at the outset, and after that, they took | some time to come they will find full use for all their 
another £50,000,000, while insurance companies and | available reserves. While it is expected that a con- 
other financial institutions subscribed the remaining | siderable amount of the loan subscribers will take 
£120,000,000. It is not difficult, under these cir- | advantage of the 444% discount by paying their sub- 
cumstances, to realize the situation that confronted | scriptions in full by July 20, the dates of installments 
the Government when it was found that the time | for those who choose this method will necessarily 
had arrived when the system of selling Treasury bills cause a steady drain upon the London money supply 
for war expenditures could, obviously, not continue | until the last installment is paid on Oct. 26. A pay- 
much longer without strain. Here was £270,000,000 | ment of 5% accompanied the loan subscriptions. The 
in round numbers, locked up in the vaults of institu- | dates and amounts when installments become due 
tions, to whom the Government must look for a! are the following: £10 per cent on Tuesday, July 20; 
guarantee of the success of a new national offering. | £15 per cent on Tuesday, Aug. 3 £15 per cent on 
It was equally obvious that it would be financial | Tuesday, Aug. 17; £15 per cent on Tuesday, Aug. 31; 
suicide to attempt to float the new popular loan on | £10 per cent on Tuesday, Sept. 14; £10 per cent on 
terms that had already proven unattractive. On|} Tuesday, Sept. 28; £10 per cent on Tuesday, Oct. 12; 
the other hand, if better terms were offered for the | £10 per cent on Tuesday, Oct. 26. The Govern- 
new issue, this would immediately force important | ment’s guaranty of the future interest rate is con- 
depreciation in all of the Government’s obligations | tained in the following paragraph: “In the event of 
that were outstanding, thus materially restricting | future issues (other than issues made abroad or issues 
new subscriptions. The matter was presented in its | of Exchequer bonds, Treasury bills or similar short- 
proper light by the bankers to Mr. Reginald McKen- | dated securities) being made by His Majesty’s Gov- 
na, the new Chancellor of the Exchequer, and he | ernment, for the purpose of carrying on the war, 
agreed that urgent necessity existed for protecting | stock and bonds of this issue will be accepted at par, 
the holders of all outstanding issues. Hence, his | plus accrued interest, as the equivalent of cash for 
proposal for a blanket loan that should place all | the purpose of subscriptions to such issues.” A com- 
holders on an equal footing and guarantee them | mission of one-eighth per cent is allowed to bankers, 
against discrimination either in the immediate or | brokers and financial houses on allotments made in 
distant future. respect of cash applications for this issue bearing 
their stamp; but no commission will be allowed in 
The terms of the new loan, it will be recalled, pro- | respect of applications for conversion. 
vide that in the event of it being found necessary for 
the Government in its future financial operations to| On the London Stock Exchange there is to be no 
pay a more attractive rate of interest for funds than | trading in the new loan until all allotments have been 
416%, the higher rate shall automatically and imme- | made to subscribers. The object of this delay obvi- 
diately become applicable, not alone to the issue that | ously is to protect as far as possible the conversion 
is now being distributed, but to all earlier obligations | privilege. That is to say, it is the Government’s 
that have been converted into the current transac- | intention that in order to secure conversion of the 
tion. This, not unnaturally, is a provision that ap- | older loans into the new, holders of the former must 
peals to the popular mind in much the same way as | subscribe an amount of cash to the new issue equal 
convertible bonds in our own corporation affairs | to the amount of old bonds they wish to convert. 
appeal to investors who desire a flavor of speculation | So long as dealings cannot be conducted in the new 
combined with safety in the investment of their sav- | issues until the allotments have been made, it will be 
ings. There have been many evidences of the ac- | difficult to dispose of any new stock purchased for 
cumulation by individuals as well as institutions in the distinct purpose of providing an avenue for the 
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conversion of the older securities. ‘Toward the close 
of the week the London market showed a somewhat 
firmer tendency; one influence being Premier As- 
quith’s statement in the House of Commons that the 
Government did not contemplate forced labor or 
conscription under the national Register. The No- 
vember war loan closed last evening at 95 5-16 or 
5-16 above the issue price. Consols have not sold, 
so far as the cables have reported, above the mini- 
mum price of 65 this week. 





The monthly report of foreign commerce by the 
British Board of Trade showed conditions quite 
natural to war times. The imports into the United 
Kingdom increased in June £17,835,347 compared 
with the corresponding month a year ago, while the 
exports during the same month showed a contraction 
of £6,639,976. The official figures of imports and 
exports for June and for the calendar year to June 30, 
with comparisons with the figures of preceding months 
are appended: 


— Month of June—— 
1915. 1914. 
Imports _.........-. £76,117,000 £58,281,653 


—January 1 to June 30— 
1915. 1914. 
£429,660,426 £376,013,748 
33,233,000 39,872,976 189,821,328 255,457,611 


Excess of imports_ £42,884,000 £18,408,677 £239,839,098 £120,556,137 
For the year to date by months compared with the 
corresponding months of last year the figures are: 














Imports Exports 
1915. 1914. 1915. 1914. 
ES £67 401,006 £68,005,009 £28,247,592 £47,806,165 
0 FRIES AS 65,268.814 62,053,651 26,176,937 41,261,797 
SE Sie ie com hada eats 75,590,918 66,947,315 30,176,066 44,518,661 
bad caceebancéos 73,678,288 61,626,830 32,169,733 39,946,822 
DE Gibb otic cedscoceccc 71,604,400 59,099,290 39,618,000 42,051,190 
- OSE ERG HEAIGE * Sree 76,117,000 58,281,652 33,233,000 39,872,976 
Di iittnwinentdbeend.- chugnaa® kh, ee 44,405,380 
i depiduianesaui. | tlknmoade SEE: benakioae 24,211,271 
DP snckekdaleate  -ambomane SECRET . cciencncs 26.674,101 
CE dasnnicichwane. '-dadamota OL GEC MOO = saves 28,601,815 
eG ketone *) etimeigneen SRT ee | .ncascoen 24,601,619 
i il noua | Mpeg of Of ae 26,278,928 


Imports of food, cotton and raw materials were 
heavier, while the principal decrease in exports was 
of manufactured articles, as well as articles whose 
exportation is forbidden on the ground that they in- 
ure to the benefit of the enemy. The exports of 
cotton goods are still restricted with the exception of 
France and Egypt, to which there have been heavy 
increases. The London correspondent of the “Jour- 
nal of Commerce” of this city reports the month’s 
exports to Britain’s chief markets as follows: 


1915. 1914. 

To— Yards. Yards. 
Ra oi salen iat cae Ratars linn int smtatadnes 3,954,000 4,511,000 
EE iin mantis betidéilninen cmungumaas a 180,789,000 207 .712,000 
SE Ea bad btiwe dnd doin ddsnowsnaneeene 29,316,000 53 ,889 ,000 
ic tingid cen aanbieigpo waite 4,670,000 4,719,000 
hw tiled detehieesaccind md dhe eambee 22 ,933 ,000 674,000 
DCA di nibs bpnebadheohbnncenanbhomd 26,836,000 17,086,000 
Central and South America....-.........-. 23 ,228,000 32,135,000 





In furtherance of a decision by the French Govern- 
ment to invite its citizens to exchange their gold for 
notes, the Minister of Finance, M. Ribot, on Satur- 
day of last week addressed a letter to the Bank of 
France suggesting that special counters be set aside 
in that institution and its branches throughout the 
country for receiving gold from those who desired in 
this way spontaneously to render service to the 
national defense. In addition to the bank note 
given in exchange for this gold, each depositor is to 
be handed a certificate setting forth his service to the 
country. The private stock of gold in France has 
been unofficially estimated at various times at be- 
tween five and seven billion francs. Dispatches 
that have been received from Paris report a degree 
of enthusiastic popular response to the Government’s 
invitation, but this does not appear to be fully borne 
out by the Bank of France statement which, as we 





= 
— 


show elsewhere, indicates an increase in the institu- 
tion’s gold holdings for the week of 13,437,000 francs. 
This certainly is not an abnormal increase. The 
Bank of France, to quote one press dispatch, has 
been compelled to designate six receiving tellers to 
take the gold offered in exchange for notes. Long 
lines of persons have been waiting in front of the in- 
stitution during the week. The largest sum ex- 
changed was 85,000 francs ($17,000) and the smallest 
that of 10 frances ($2), the usual amounts were 1,000 
to 2,000 franes. An official decree was published in 
Thursday in Paris prohibiting the export of gold 
except by the Bank of France—a precautionary 
measure that has been taken at the suggestion of the 
Minister of Finance, who has found that gold that 
has been exported in settlement of accounts has not 
been destined always for a neutral country. A free 
outflow might result in a dangerous traffic, according 
to M. Ribot. The latter, as well as M. Gaston 
Thomson, Minister of Commerce, appeared before 
the Commerce Committee in the Chamber of Depu- 
ties on Thursday. That committee is considering 
the question of continuing the moratorium for com- 
mercial bills of exchange that are falling due. Both 
Ministers declared it was the intention of the Govern- 
ment to continue the moratorium. M. Ribot, 
speaking in favor of a bill designed to create a com- 
mercial industrial loan bank, told the Committee 
that while he favored every measure looking to the 
resumption of business, it seemed to him that it 
would be difficult to create such a bank before the end 
of hostilities. French rentes closed at 69.40 frances, 
which compares with 70.00 frances a week ago. 





Advices from Berlin state that Dr. Karl Helf- 
ferich, Secretary of the Imperial Treasury, has in- 
vited the Finance Ministers of the several German 
States to attend a conference in Berlin to-day (Sat- 
urday). The object of the meeting is not stated. 
The second Austrian war loan, the lists of which were 
extended until July 5, showed a total subscription, 
according to German accounts, of 2,630,000,000 
kronen—about $525,000,000. The “Official Jour- 
nal” of Petrograd on July 3 published an Imperial 
edict authorizing the Russian Minister of Finance to 
make two issues of Treasury obligations of $250,000,- 
000 each in the form of 5% short-term notes free of 
income tax. The issue will be in denominations of 
$50 and upwards. This low denomination is ex- 
pected in Petrograd to give the loan a popularity 
and to appeal to foreign as well as Russian investors. 
The issue is to mature in six months. 





Official bank rates at London and all European 
centres remain without change from 5% in London, 
Paris, Berlin, Amsterdam and Vienna, 6% in Italy 
and Russia, 544% in Norway, Sweden, Denmark and 
Portugal and 444% in Spain and Switzerland. In 
London the private bank rate at the close yesterday 
was 444,@434% for sixty days and 444@454% for 
three months’ bills. A week ago the rate was 414% 
for both maturities. Money in London is 14% for 
day-to-day funds, against 134% a week ago. There 
have been no private bank rates received this week 
by cable from any of the Continental centres, so far 
as we have been able to learn. 





An addition of £1,172,253 to its gold stock is re- 
ported by the Bank of England in this week’s return. 
Note circulation showed an increase of £437,000, so 
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that the reserve is only £735,000 higher. This 
brings the proportion of reserve to liabilities up to 
17.63%, against 16.16% last week and 50.58% a 
year ago. Public deposits showed a decrease of 
£13,615,000 and other deposits a contraction of 
£795,000. Bills ran off to the amount of £14,996,- 
000, net, bringing the total loan item (other securities) 
down’ to £137,918,000, which compares with £34,- 
832,469 a year ago. The Bank’s gold holdings now 
aggregate £53,264,147, against £39,599,970 at this 
date a year ago. The reserve is £36,641,000, against 
£28,518,780. The Bank reports as of July 3 the 
amount of currency notes outstanding at £46 ,570,801, 
against £45,897,040 a week ago. The amount of 
gold held for the redemption of such notes remains 
without change from £28,500,000. Our special cor- 
respondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the Bank week: inflow, £1,978,000 (of which £1,- 
253,000 bought in the open market, £225,000 re- 
leased by Egypt and £500,000 from miscellaneous ac- 
counts); outflow, £806,000 (of which £28,000 bar 
gold sold in the open market, and £778,000 sent to the 
interior of Great Britain). We add a tabular state- 
ment comparing for. the last five years the different 
items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


July 7. July 8. July 9. July 10. July 12. 
£ £ £ £ £ 

Circulation. ......- 35,073,000 29,531,190 29,621,475 29,566,270 29,285,030 
Public deposits._.. 67,898,000 12,580,196 10,733,749 17,891,765 9,278,015 
Other deposits -_-._- 139,859,000 43,788,365 41,067,483 40,355,438 47,908,925 
Government securs. 51,043,000 11,005,126 12,756,505 13,983,707 14,967,289 
Other securities..._137,918,000 34,832,469 30,853,114 33,003,853 30,382,639 
Reserve notes & coin 36,641,000 28,518,780 26,219,751 29,272,207 29,821,666 
Coin and bullion... 53,264,147 39,599,970 37,391,226 40,388,477 40,656,696 
Proportion of reserve 

to liabilities ____- 17.63% 50.58% 50.39% 50.23% 52.13% 
Bank rate__....__- 5% 8% 44% 3% 3% 





The Bank of France reports an increase of 13,437,- 
000 francs in gold and a decrease of 2,412,000 francs 
in silver. There was an expansion of 112,393,000 
francs in note circulation and of 18,666,000 francs in 
general deposits, while discounts were reduced 
9,446,000 francs, Treasury deposits were curtailed 
14,913,000 francs, and the Bank’s advances decreased 
9,356,000 francs. The Bank’s gold holdings are 
3,944,990,000 frances, against 4,092,600,000 francs at 
this date one year ago, and 3,313,725,000 francs in 
1913. The stock of silver stands at 369,154,000 
francs, against 662,450,000 francs one year ago, and 
622,172,000 francs in 1913. Circulation has reached 
a new high level of 12,328,239,000 francs, or more 
than double the total at this date last year of 6,039,- 
945,530 francs. General deposits are 2,373,809,000 
francs, against 2,689,279,501 francs, while discounts 
are only 243,697,000 francs, against 3,060,036,969 
francs. 





The weekly statement of the Imperial Bank of 
Germany, published on Saturday last, showed an 
increase of 3,035,000 marks in gold. The cash item 
which includes Imperial and Loan Bank notes and 
notes of other banks in addition to coin and bullion, 
indicated an increase of 153,746,000 marks. Note 
circulation showed an expansion of 615,424,000 
marks; deposits an increase of 185,452,000 marks; 
loans an increase of 633,000 marks, and discounts 
an increase of 697,636,000 marks. The gold in the 
Reichsbank amounts now to the unexampled total of 
2 ,385,672,000 marks. One year ago the amount was 
only 1,307,154,000 marks, and in 1913 at this date 
it was 1,080,964,000 marks. Combining loans and 





discounts, we have a total of 4,757,647,000 marks, 
against 1,284 ,380,000 marks and 1,633,260,000 marks 
one and two years ago, respectively. The item of 
circulation is 5,739,923,000 marks, against 2,406,- 
580,000 marks last year and 2,216,760,000 marks the 
year preceding. 





The local money market financed its semi-annual 
payments without appreciable indication of rising 
from the dull rut in which it has been running for 
so protracted a period. Probably no clearer sugges- 
tion of the overwhelming redundance of loanable 
funds could be obtained. The weekly statement of 
the New York Clearing House on Saturday last as a 
result of the large income tax payments and of the 
semi-annual disbursements and also to some extent 
in consequence of the financing of the recent New 
York City loan showed a decrease in the surplus 
above reserve requirements of $29,310,930. The 
loan item registered the large increase of $80,061,000. 
There was an increase, too, in net demand deposits 
of $69,230,000, while net time deposits were reduced 
$717,000. Reserve in “own vaults” decreased $21,- 
595,000 to $433,956,000 (of which $363,067,000 is 
specie), reserve in Federal Reserve banks showed a 
contraction of $4,643,000 to $127,244,000, while 
reserve in other depositaries increased $8,528,000 
to $37,234,000. Thus the aggregate reserve showed 
a reduction of $17,710,000, while reserve require- 
ments increased $11,600,930, owing to the deposit 
expansion, bringing, as already noted, the surplus 
down $29,310,930. The surplus now stands at 
$163 942,100, which compares with $10,589,450 
at the corresponding date a year ago. The funds 
thus dispersed will return in due course to the banks, 
and there appears to be no unusual demand in sight 
until the crop requirements become insistent. It is 
possible, however, that now that the new British 
war loan is virtually out of the way more active 
attention may be given to the negotiation of a large 
loan either for the English Government direct or 
through London bankers in this market. Reports 
have been current that syndicate of banks has been 
considering a large loan, the proceeds of which shall 
be devoted to the payment of supplies purchased by 
the British Government in this country. One pro- 
posal was that a considerable block of the new war 
loan be accepted as collateral for such a loan rather 
than resorting to an out-and-out subscription to the 
new bonds. This would be one way of avoiding the 
income tax provision which is apparently operating 
as an almost complete barrier against American sub- 
scriptions. The income tax on its lowest basis of 
2s. 6d. in the pound means a severe reduction in 
interest rates. It is understood, however, that 
the present negotiations do not contemplate either 
subscriptions to the new bonds or their use as col- 
lateral. A more available and satisfactory form of 
collateral is expected to be found in an issue of special 
Treasury bills with fixed short-term maturities, pos- 
sibly about one year. These will not be subject to 
the income tax. There have also been reports that 
some large loans may be arranged here on London 
account based on American securities owned in the 
United Kingdom as collateral by interests who do 
not wish to sell outright. It is conceded in financial 
circles generally that some definite form of estab- 
lishing a British credit in this country must be 
negotiated in the near future. This prospect not 
unnaturally becomes a factor in the local money 
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situation. Meanwhile the iron and steel industry 
is showing encouraging increase in activity and there 
seems, too, more or less improvement of a spotted 
character in the business outlook. The Govern- 
ment’s monthly report on the cereal crops which 
was published on Thursday is an encouraging factor 
in connection with prospective activities in the West. 
Referring to money rates in detail, the range for 
demand loans during the week was 14@2%, com- 
paring with 1144@2% the preceding week. Monday 
was a holiday; on Tuesday 14@134% was the 
range, 114% the ruling figure; on Wednesday 14% 
continued the lowest and renewal rate and 2% was 
the highest; on Thursday 174% was the lowest and 
2% the highest and ruling rate; Friday’s lowest and 
highest, respectively, was 134 and 2%, with 2% the 
ruling figure. Time money closed without net 
change for the week in any maturity, namely at 
2144@2'%% for sixty days, 234% for ninety days, 
234@3%%for;four and five months, and 3@34% 
for six months. While an active demand has devel- 
oped for7commercial paper for choice names, the 
supply,is comparatively light. Closing discounts are 
383@3'%%ifor sixty and ninety days endorsed bills 
receivable and up to 4% for names not so well known. 
During? theysummer the Federal Reserve Bank 
directors.of New York will hold fortnightly instead 
of weekly meetings. At Wednesday’s meeting no 
change was made in discount rate. The discount 
rate for;bankers’; acceptances in Boston, New York, 
Philadelphia, Cleveland, Chicago, Minneapolis and 
San Francisco, as announced by the Federal Reserve 
Board,'are 2%"minimum and 4% maximum. Below 
are the current?discount rates of all Reserve banks: 








| 

Maturities | Maturities |Maturities of|Maturities of, Agricultural 

Federal Reserve of 0, over 30 days| over 60 days and live stock 
Bank— | 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 
_ less. less. inclusive. inclusive. 90 days. 

a eae fe 4 4 Al, 5 
New York-.---- 3 sO 4 4 4 5 
Philadelphia - - -- 3 4 4 4\4 5 
Cleveland - - - - - - 4 4 46 5 
Richmond. --. -- 4 4 416 5 
Atlanta... ....-.- 4 4 Aly 5 
Chicago._._..-.- F 4 4 4\4 5 
St. Louis__._._- 3. CE 4 4 414 5 
Minneapolis - - - - . 4 4 5 5 
Kansas City__-- 4 4 Als 5 
a a aca n tien wa 4 4 4\6 5 
San Francisco --- 3 3% 4 4\% 6 























Sterling exchange is necessarily on a more or less 
nominal basis under current conditions. Rates are 
so well below the gold import point that artificial 
measures are necessary to prevent an influx of the 
precious metal on a large scale. The exports from 
day to"day," while in the aggregate large in volume, 
are nevertheless -in considerable measure being fi- 
nanced quite aside from the usual routine sterling- 
exchange channels. This applies, of course, to the 
war supplies that are going forward by almost every 
steamer to the British Allies. With this explanation, 
it may be stated that the market this week has been 
somewhat firmer, reflecting a reaction from previous 





quite heavy offerings of bills that has taken place in | 
anticipation of the active selling by foreign holders 

of American securities, which began immediately 

after the huge British war loan was announced. | 
There have been reports current of negotiations for 

a' large British credit in this city, the'amount ranging, | 
according to the various rumors, between $100,000,- | 
000 and $300,000,000. It may be stated that here | 
there is some measure of practical basis for these re- 
ports, which we discuss more in detail in our remarks 
on the local money situation in a preceding paragraph. 


Aside from the English credit, a further French credit | 
is in course of negotiation, and will, it is expected, 


| ago. 


undoubtedly be arranged through Brown Bros. & Co. 
The bankers in question have, we may state on au- 
thority, been requested by a number of French in- 
stitutions of undoubted standing to arrange a com- 
mercial export credit. They are not in a position to 
make any announcement at the present time, except 
to say that negotiations are in progress and that the 
proposed credit is a commercial one with the double 
object of supplying the necessities of the French mer- 
chants and facilitating the export of American mer- 
chandise. It is not for the purpose of financing the 
sale of war material to the French Government. 
J. P. Morgan & Co. have received $1,179,000 addi- 
tional gold from Ottawa this week, and various other 
amounts aggregating $1,700,000—a total influx of 
$2,879,000 for the week—have arrived and been de- 
posited at the Assay Office. The weekly report by 
the Department of Commerce of imports and exports 
at the leading customs districts show for the week 
ending July 3 an export balance of $20,545,778. 
This compares with $9,049,000 for the week preced- 
ing and $19,115,088 for the week before that. 


_—— 


Compared with Friday of last week, sterling ex- 
change on Saturday showed little change, demand 
ranging at 4 76 5-16@4 76%, cable transfers at 
4 77 5-16@4 773% and sixty days at 4 7244@4 7234. 
Monday was a holiday. On Tuesday the opening 
was firm and quotations advanced to 4 76%4%@ 
476 13-16 for demand, 4 7734@4 77% for cable 
transfers and 4 7234@4 73 for sixty days; the chief 
influences in the upward movement were higher dis- 
counts at London, fresh selling of American stocks 
on European account and renewed expectations of 
the actual establishment of the long-awaited British 
credits in the not distant future. Additional ad- 
vances were recorded in the initial transactions on 
Wednesday, and the market ruled firm until the late 
afternoon when a partial reaction took place ; demand 
was quoted at 4 7634@4 77, cable transfers at 
4 77 7-16@4 7734 and sixty days at 4 73144@4 73; 
the same general factors were still in evidence, while 
the closing weakness was caused by fears of another 
marine tragedy in the war zone. On Thursday 
moderate offerings of bills, ocupled with an almost 
complete absence of inquiry, brought about a decid- 
edly easier tendency, and demand declined to 
4 76 7-16@4 76%, cable transfers to 4 7714@4 773% 
and sixty days to 4 7234@4 73. On Friday the 
market ruled firmer. Closing quotations were 4 73@ 
4 7314 for sixty days, 4 7634@4 76% for demand and 
477 7-16@4 77% for cable transfers. Commercial 
on banks, nominal; documents for payment, nominal. 
Seven-day grain bills at 4 7554@4 7534. Cotton for 
payment, nominal; grain for payment, nominal. 








The Continental exchanges have likewise been 
rather steadier during.the week, viewed as a whole. 
Sterling exchange in Paris closed at 27.0214 frances, 
against 27.2214 frances a week ago. In New York, 
checks on Paris at the close of business yesterday were 
5 64, against 5 68 the week preceding, while cable 
transfers finished at 5 6314, against 5 70. Bankers’ 
checks on Berlin are quoted at 815, against 811%, and’ 
cable transfers at 8134, against 81 3-16. Swiss ex- 


| change finished at 5 3834 for sight and 53734 for ca- 


bles, against 5 44 and 5 4314, respectively, a week 
Italian lire are 6.13 for checks, agains‘ 6.16, 
and 6.12 for cables, against 6.15. Bankers’ checks 
on Amsterdam are 39 15-16 plus 1-16 and cables are 
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40 plus 1-16, quotations in each instance being 1-16 
higher for the week. Greek exchange remains 
at 5 26 and 5 25 for checks and cables, respectively. 
Copenhagen checks are without change from 26.35; 
Norway and Sweden both remain at 26.40 and Rus- 
sian roubles remain at 3734 @38 for sight. 

The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $2,208,000 net in cash as a result of the cur- 
rency movements for the week ending July 9. Their 
receipts from the interior have aggregated $6,832,000, 
while the shipments have reached $4,624,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a loss of $24,196,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $21,988,000, as follows: 

















Week ending July 9. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks interior movement-_-_-_------ $6,832,000 $4,624,000/Gain $2,208,000 
Sub-Treas. oper. and gold imports_-_ 20,635,000 44,831,000|/Loss 24,196,000: 
PO 6440045 ccs dbweeds Lakbeeur $27,467,000! $49,455,000/Loss $21,988,000 





The following table indicates the amount of bullion 
in the principal European banks: 





j Po es 7 | 
July 8 1915. 


| July 9 1914. 
Banks of | 


Silver. 





Gold. Stlver. Gold. 


£ £ £ £ 
England...) 53,264,147 | 53,264,147, 39,599,970 
France ___'157,799,480| 14,766,360 172,565 ,8401163,704,200 
Germany _|119,380,300| 2,590,000 121,880,300, 65,554,700 
Russia .__|168,203,000 5,613,000 173,816,000/176,498,000 
Aus.-Hunc) 51,578,000) 12,140,000, 63,718,000, 52,295,000 


Total. | 


=_— 


Total. 





£ 
Demag | 39,599,970 
25,497,920 189,202,120 
15,737,250, 81,291,950 
7,322,000 183,820,000 
12,249,000 64,544,000 





Spain ....| 27,596,000) 29,686,000, 57,282,000, 21,334,000 29,055,000 50,389,000 
Italy..... 45,522,000 4,849,000 50,371,000 45,737,000 3,050,000, 48,787,000 
Netherl ds| 28,928,000, 198,300, 29,126,300, 13,384,000 — 674,400, 14,058,400 
Nat.Belgh 15,380,000 600,000 15,980,000, 9,012,000 4,506,000, 13,518,000 
Switz land| 9,608,700, ___.__.- | 9,608,700, 7,033,700 -......- | 7,033,700 
Sweden ..| 6,302,000, -_.__._- | 6,302,000, 5,823,000, -..--._- | 5,823,000 
Denmark | 5,950,000 316,000, 6,266,000 4,255,000 — 310,000, 4,565,000 
Norway--| 3,411,000, -.......| 3,411,000, 2,707,000, ---...-- | 2,707,000 
Tot. week/692,922,627, 70,668,660 763,591,287 606,937,570 98,401,570 .705,339,14 


Prev .week'692,677,244 70,931,840,763,609,084:606 890,190 


99 ,404,847|706 295,030 





c July 30 1914. hSept. 21 1914. 








THE DIPLOMATIC CORRESPONDENCE WITH 
GERMANY. 

The long delay of the German Foreign Office in 
answering our State Department’s note of June 9, 
n which the position of our Government regarding 
submarine warfare was reiterated, has in some ways 
been more reassuring than otherwise. What is of 
the greatest importance, it has brought to light the 
fact that not only is the attitude of the Berlin For- 
eign Office more conciliatory than that of the German 
Admiralty (which had been suspected already to be 
the case) but that a distinct division of opinion on 
the American demands exists in other influential 
quarters in Germany and among the German people. 
How far this condition of mind existed before our 
Government’s second note, is a matter of con- 
jecture. Editorial utterances of the German press 
are under strict supervision by the Government, and 
it is easy to make sure that only one side of the 
controverted question shall be presented to the 
public. 

But certain incidents have occurred which suggest 
the possibility that the German Government itself 
was for a long time misled regarding the real nature 
of our own Government’s attitude. One of the many 
mysterious circumstances surrounding Bryan’s resig- 
nation has been brought to public attention by his 
own statements on a matter, concerning which some 
very perplexing rumors had circulated ever since his 
resignation. This vague report that he, as Secretary 
of State, had somehow committed himself, in con- 








versation with the German or Austrian Ambassador, 
to assurances that the original note on the Lusitania 
episode was not intended to be pressed to the limit, 
drew from the ex-Secretary, two weeks ago, the 
public statement that, although the Austrian Am- 
bassador had evidently misunderstood Bryan’s posi- 
tion, in an interview between the two officials, 
nevertheless he (Bryan) had never stated that the 
President was not serious in his demands. 

But Mr. Bryan did not say what had actually 
passed in that interview, and, allowing for the 
known flightiness and lack of official responsibility 
on the part of our former Secretary of State, people 
have drawn their own conclusions. It might be 
merely that Bryan had delivered himself, in the 
presence of the Austrian Ambassador, of an emotion- 
al declaration that war was inconceivable. However 
this may be, the Austrian and German Embassies 
seem certainly to have understood that some personal 
and quasi-official assurance had been given. They 
had apparently advised their own governments to 
that effect, and it is certain that, after a lapse of 
time, they were set right by the President himself. 
If all this happened, it would explain the otherwise 
inexplicable move of sending personally to Berlin an 
important attache of the German Embassy. Such 
a recourse, under the circumstances, would have been 
necessary in order to explain why previous intima- 
tions of the Washington Embassy to the home for- 
eign office in regard to the American Government’s 
position were mistaken. 

Whether all this happened or not—and we are 
bound to say that neither Bryan’s past career nor 
his previous conduct in the State Department 
renders it wholly incredible—the incident has been 
followed by a noteworthy change in the attitude of 
the German press and people toward the American 
controversy. This change is of a kind which would 
have been expected if Bryan’s resignation, and the 
official explanations of it, by the Ambassadors at 
Washington, had removed a misconception. In 
particular, the German press has lately and for the 
first time openly divided on the question of relations 
with America. Up to a very short time ago Count 
Reventlow writing in the Berlin ‘‘Tageszeitung” as 
an expert on war topics and regarded as voicing the 
opinion not only of the Admiralty but of the general 
Government had seemed to be setting forth both the 
official German opinion and the opinion of the 
German people. His view of the matter was uncom- 
promising. He went so far as to intimate that a 
breach with America would not necessarily be a 
calamity and that it certainly would be preferable 
to modifying the rules of the German submarine 
campaign. Within the past few weeks, however, 
the powerful “Lokal Anzeiger’”’ of Berlin took dis- 
tinctly opposite ground, laying stress editorially on 
the necessity of preserving American friendship. 

An angry retort by Reventlow, referring openly to 
“incompetent statesmen” (presumably in the Ger- 
man Foreign Office), was followed by the temporary 
suspension of his newspaper—an incident which 
plainly showed, first, that the Foreign Office was 
standing against the jingo leaders of the Admiralty, 
and second, that the Foreign Office had power of its 
own. ‘These incidents were followed during the 
present week by a remarkable statement in “Der 
Tag” by Admiral von Truppel, himself a distin- 
guished German naval commander, who has had 
important responsibilities in the active service. His 
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statement frankly disputes the assertion that a 
break between Germany and the United States 
would do no harm to Germany. On the contrary he 
urges that such an event would be extremely serious 
to the German cause. More than this, taking up the 
American protest against the character of the Ger- 
man submarine campaign, the Admiral plainly in- 
timated his own opinion that the depredations on 
English commerce as conducted during recent 
months were of a futile character and he concluded 
by asking, ‘“‘Can we hope, so far as we are able to 
foresee, that we shall force England to her knees 
through submarine warfare against her commerce?” 

The really remarkable fact about this utterance is 
that it should have been made at all, when its author 
was a German naval officer in high standing, subject 
in all respects to his Government’s orders. It is 
difficult to draw any other inference from the inci- 
dent than that the German Government is willing 
to have both sides in the controversy presented 
publicly. We are far from assuming that this change 
in attitude means a complete reversal of their posi- 
tion by official Germany and the German people. 
At best it seems to be little more than an effort to 
fix on compromise. Semi-official inquiries have 
been made of Ambassador Gerard by the German 
Foreign Office, and have been forwarded to;Washing- 
ton this week. Vaguely reported, they appear to 
amount to the sounding of our Government on the 
possible terms of such a compromise. Suggestions 
have apparently been made, for instance, in regard 
to the designating of ships with American passengers 
on board in such a way as to protect them from 
German submarine attacks. There have been other 
intimations, not supported by any authentic informa- 
tion, that the alternative of suspension of Germany’s 
submarine campaign, in case Great Britain were to 
lift her food embargo on Germany, would be con- 
sidered. 

In a similarly vague way, President Wilson has 
been reported as unwilling to accept any minor com- 
promise of the sort. Such attitude would, in fact, 
be no illogical sequel to the attitude taken in the 
two notes to Germany. It shows, however, to what 
extent, even with the more conciliatory tone of Ger- 
man opinion, the controversy is surrounded with 
difficulties. ‘The trouble arises, as is usual in such 
disputes, from the wholly opposite point of view 
taken by the two parties to the discussions. The 
fundamental basis of the German argument is that 
the submarine, being, at its present stage of develop- 
ment, an innovation in ocean warfare, cannot be 
bound by rules and limitations of conduct such as 
were framed for powerful ships which fought and 
made their captures on the surface of the water. 

On the other hand, our own Government is doing 
more than merely demanding safety for American 
travelers at sea, and indemnity when such travelers 
are interfered with. Principles of the highest im- 
portance to international law are at stake in this 
controversy, as they were in our own dispute with 
European belligerent States before the war of 1812. 
The United States, now as then, is almost the only 
nation in a position to insist on observance of those 
principles. What we, as the leading neutral State, 
assert or concede in the present instance is a matter 
of much greater importance than the momentary 
protection of American citizens. Inevitably, the 


official attitude of our Government in this matter 
will be cited hereafter as a precedent of high im- 





portance in international law, precisely as the deci- 
sions of a responsible court are cited as precedents in 
civil law. It is undoubtedly on this conception of 
the controversy that the President’s last note de- 
clared that “‘the Government of the United States is 
contending for something much greater than mere 
rights of property or privileges of commerce; it is 
contending for nothing less high and sacred than the 
rights of humanity”; and, further, that our Govern- 
ment “‘cannot admit that the proclamation of a war 
zone from which neutral ships have been warned to 
keep away may be made to operate as in any degree 
an abbreviation of the rights either of American 
shipmasters or of American citizens bound on lawful 
errands.” 

We shall soon know exactly how far the German 
Government is willing to go in meeting these repre- 
sentations; for the formal reply of that Government 
to our President’s latest note is reported at this 
writing to have been prepared and to be virtually 
on its way to Washington. It will be time to com- 
ment on its definite proposals when the exact text is 
before us. But it is not too early to point out that 
something of real importance has been gained, now 
that the real purpose and meaning of the American 
Government’s attitude has been set forth publicly in 
Germany. In nine cases out of ten, war results from 
such international controversies because of the fact 
that each side misunderstands the position of the 
other—and of no conflict in history is that fact more 
evident than of the present war in Europe. In the 
present situation there are three facts of the highest 
importance, in view of that well-known principle 
of history. They are that neither party to the 
existing dispute wishes to fight the other; that 
neither has anything whatever to gain by such a 
conflict; and, finally, that the later correspondence 
in the matter has at least removed the probability 
of a war caused by mutual misunderstanding. 








HOWARD ELLIOTT AND THE RAILROAD 
LABOR PROBLEM. 

In the local celebration of the Fourth in Peterboro, 
N. H., Mr. Howard Elliott of the N. Y. & New 
Haven road returned to his temporarily interrupted 
subject (that of transportation) which is really, when 
all things are considered, the most important yet 
almost the least appreciated single subject among 
all our national problems. This is so because the 
country must either develop further and indefinitely 
or retrograde and decay; because a transportation 
system not merely maintained but expanding is in- 
dispensable to that development; and because there 


‘is not, as yet, any alert and appreciative public 


opinion on the subject. 

In the United States, said Mr. Elliott, there were 
in 1914 252,959 miles of railroad, being 814 miles per 
each hundred square miles of territory and one mile 
per each 391 of population; of the total revenues of 
3,047 millions the net 85014 millions over expenses 
was returned to the people in the form of taxes, 
interest and a limited amount of dividends. The 
transportation furnished in 1914 was equivalent to 
carrying the total population 350 miles and the 
freight transportation was equivalent to hauling one 
ton 2,887 miles per head of population; the equivalent 
haul of a ton per head is only 286 miles in the United 
Kingdom, 318 miles in Austria-Hungary, 365 miles 
in France, and 582 miles in Germany. American 
roads do more work in hauling, and for less money, 
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than do those of any other country, said Mr. Elliott. 
The average rate for hauling one ton one mile ranges 
from 2.39 cents in the United Kingdom down to 
1.17 cents in Russia, but in the United States it is 
0.729 cents. Yet now, for one or another reason, 
more than 30,000 miles of our roads, with outstand- 
ing securities of 1,816 millions, are in receivership, 
with several other great roads on the ragged edge. 
Mr. Elliott might have added that the average 
American realizes the indispensableness and the 
personal relation of the railroad to himself about as 
the average small boy realizes the indispensableness 
of his father; road and father are regarded as a sort 
of natural gift or thing of course, to be accepted and 
utilized, but entirely open to complaint and criticism. 

Not very long ago the Federal Supreme Court 
affirmed the power of a State to regulate fire insur- 
ance rates, on the strange and dangerous ground that 
insurance is an indispensable commodity, which 
means that it is somebody’s affair to furnish it, at 
his own cost and risk, if need be; transportation is 
similarly (and with somewhat more excuse) held to 
be due from somebody, and the old unexpressed yet 
potent notion still persists that railroads belong to 
some dimly-perceived third party (government and 
the people being the other two) and that everything 
is owed by and nothing in particular is owed to this 
third party. The notion of “Wall Street” owner- 
ship survives all disproof as to railroads, as also 
concerning banks. The stockholders of the Penn- 
sylvania, for example, now exceed 93,000, being 
over 3,100 more than a year ago. About one-half 
the stock is owned in this State and about 28% in 
Pennsylvania, but there are more than 16,000 stock- 
holders in New England, more than 16,000 scattered 
in other parts of this country and nearly 12,000 
abroad. There are nearly 49,000 women holders, 
an increase of over 1,500 in the past year; their 
holdings average 63 shares, they are 48.22% of the 
total number of shareholders, and they own alto- 
gether 28.09% of the whole. To say that the dis- 
tribution of railroad ownership, through the secur- 
ities in the financial foundations of a great number 
of public institutions, runs through the number of 
persons interested in those institutions to an almost 
endless expansion, would only repeat what has been 
often pointed out; yet still there is little public con- 
cern felt about railroad prosperity and still less 
sympathy felt in railroad troubles. 

Returning more to the text of Mr. Elliott’s ad- 
dress he pronounced it not only a material but a 
social and moral question ‘whether, under present 
conditions, the railroads can be ready to serve the 
people when the next great uplift in business comes.” 
Still he puts faith in the slowly-awakening yet very 
firm sense of expediency and justice to which he has 
so constantly appealed on behalf of the New Haven 
road. ‘There are signs now,” he said, ‘“‘that we are 
approaching the time when the country will obtain 
the full benefit of the corporate form of doing busi- 
ness, without the evils.” Admitting that errors have 
been made in corporate conduct he perceived quite 
as clearly that there has been great mischief wrought 
by the professional agitator to whom agitation has 
become his living. 

But Mr. Elliott is interestingly hopeful about the 
menace of organized labor. Just as the people took 
notice of trusts and undertook to regulate them, “so 
will the country in time consider the problem of the 
labor organizations and correct any errors in them * 





* * the time will come when the great unregulated 
powers exercised by the leaders of the great labor 
organizations will be regulated in the same way.” 
More specifically: 

“T believe the majority of our people feel that when 
a man earns his living by working for a public service 
corporation he enters into a moral contract to do 
that work, upon which the whole people depend, 
until he is mustered out of his place in some orderly 
manner; that he owes that duty to society just as 
much as a soldier owes a duty to remain in the army 
until he is released in a lawful manner.” 


This is the notion of military or semi-military 
allegiance which has hardly begun yet to be taken up 
in public consideration; on the contrary, the striking 
employee who interrupts or threatens an indis- 
pensable public service is not regarded as a deserter 
from duty but as a freeman standing for his rights 
and as entitled to passive acquiescence if not to 
active sympathy. This public attitude, utterly 
wrong in every aspect of it, must be changed and Mr. 
Elliott seems to imply a faith that it will be, although 
we think him premature in ascribing this feeling to 
even a considerable minority of Americans. 








GOVERNMENT FINANCES FOR THE FISCAL 
YEAR. 

The account of Government revenues and dis- 
bursements for the fiscal year ending June 30 1915 
is an unfavorable one, by which we mean that the 
disbursements have considerably exceeded the ordi- 
nary revenues. As such a result was expected, the 
matter creates no surprise and will probably attract 
little attention, especially as the excess of disburse- 
ments is not quite as large as was at one time feared. 
Nevertheless, the subject is one that should receive 
careful ~‘.'--, inasmuch as a balance on the wrong 
side of the account is never pleasing to contemplate 
and the cause of it should be clearly understood. 

The deficiency for the twelve months will be quite 
generally ascribed to the European war, and the 
check thereby imposed upon imports of merchandise 
from abroad. In a certain measure, the explanation 
must be considered sound, and yet it is nevertheless 
superficial, for did not Congress last October pass a 
war revenue measure, levying extra taxes the re- 
ceipts from which it was supposed would offset the 
loss in customs arising from the diminution in im- 
portations? It appears now that the shrinkage in 
customs duty has been of prodigious proportions, and 
far in excess of what could be attributed to a falling 
off in importations. 

Internal revenue receipts have been in every way 
satisfactory, and with the aid of the new war taxes 
have yielded considerably in excess of the income for 
the preceding fiscal year, the total for the latest per- 
iod of twelve months having been $335,828,377, 
against $308,613 ,843 in the previous twelve months, 
This has reference to the ordinary internal revenue 
taxes. The yield of the corporation and income tax 
has surpassed expectation, it having amounted for 
1914-15 to $79,828,675, against $71,386,156 for 
1913-14. The original estimate of the revenue to be 
derived from this tax was only $75,000,000, and tele- 
graphic dispatches from Washington say that “‘the 
results of the income tax are regarded as a remarkable 
vindication of the judgment of the framers of this 
revenue-producing law.” Of the total yield of 
$79,828,675 from that source, the individual income 
tax produced $41,011,402, as against $23,253,535 in 
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the previous year, when it applied for only ten of the 
twelve months; and the corporation tax produced 
$38,817,273, against $43,127,740 for the full twelve 
months of the preceding year. The receipts of the 
Government from miscellaneous sources also ran well 
ahead of the preceding year, amounting to $70,738,- 
030, against $62,215,172. Altogether, the Govern- 
ment derived from ordinary internal revenue, from 
the corporation and income tax, and from miscel- 
laneous sources, no less than $486,395,082, against 
only $442,215,171 in 1913-14, showing a gain of over 
$44,000,000 in this way. 

Unfortunately, however, the customs revenues 

suffered not merely a heavy falling off, but what 
amounted to a virtual collapse, reaching only $209,- 
268,107 in 1914-15, against $292,128,527 in 1913-14 
and $318,142,344 in 1912-13. We have stated that 
the falling off in merchandise imports is not sufficient 
to account for this great shrinkage in customs dues. 
As compared with some earlier years, the loss in cus- 
toms has been even larger than as compared with the 
two years immediately preceding, the customs reve- 
nues, for instance, in the fiscal year 1910 having 
been $333 ,683 ,445, as against only $209,268,107 now. 
As a matter of fact, the customs dues for 1914-15 
were the smallest of any year since away back in 
1899. On the other hand, the merchandise imports 
will probably prove to be the largest on record for 
any fiscal year except the two fiscal years immediately 
preceding. The exact figures for the full twelve 
months are not yet available, but for the eleven 
months to May 31 the merchandise imports in 1915 
were $1,516,474,600, as against $1,736,396,207 in 
1914 and $1,681 ,762,357 in 1913, but comparing with 
$1,522 234,137 in 1912 and $1,404,418,921 in 1911. 
- Hence, the great shrinkage in the duties from mer- 
chandise importations cannot be charged alone to a 
contraction in the volume of the imports, but must have 
followed also, perhaps in largest degree, from a low- 
ering in the rates of duties. It is known, of course, 
that very drastic cuts in some of these duties were 
made under the tariff law of October 1913, and no 
doubt if a great expansion in the volume of the im- 
ports had oceurred, as counted upon, the effect of the 
cuts in the rates of duties would have been in con- 
siderable measure hidden. That instead of an ex- 
pansion there has been a decrease in the importations 
should not blind us to the fact that the falling off in 
duties has resulted in no small measure from the low- 
ering of tariff schedules which was the avowed ob- 
ject of tariff revision. We ourselves were deceived 
as to the effect of this lowering of tariff schedules 
when considering the revenue account for the preced- 
ing year, for up to that time customs revenues had 
on the whole been well maintained, but now the true 
character of the cuts is becoming apparent. 

Owing to the smaller customs receipts, total Gov- 
ernment revenue for the twelve months reached no 
more than $695,663,190, as against $734,343 ,700 in 
the previous fiscal year. The expenditures, on the 
other hand, aggregated no less than $760,762 ,147, 
leaving, therefore, a deficiency of $65,098,957. This 
includes, it is proper to say, $29,187,042 expenditures 
on account of the Panama Canal (as against $34 ,826,- 
941 so appropriated in the preceding fiscal year). 
But even without the Panama expenditures, there 
would be a deficiency for the twelve months in th 
sum of $35,911,915. ‘ 

It is proper to point out that even under the loss 
of revenue noted, there would have been no very 





great deficiency except for the concurrent increase in 
expenditures. These expenditures keep rising higher 
and still higher with each succeeding year. Includ- 
ing the outlays on Panama Canal account, they were 
in the latest year $760,762,147, against $735,495 ,316 
in 1914, notwithstanding the Panama payments 
were only $29,187,042 against $34,826,941. With- 
out the Panama outlays, they were $733,234,730 
against $701,325,829. Here is an increase of roughly 
$32,000,000, notwithstanding pension payments were 
only $164,388,958 against $173,092,064. But ex- 
penditures are increasing in all directions, the out- 
lays of the War Department and the Navy Depart- 
ment being especially heavy. At $733,234,730 for 
the twelve months, the ordinary expenditures now 
average almost exactly $2,000,000 a day. 

The magnitude of these outlays will be realized 
when we point out that in 1898-99, at the time of the 
Spanish-American War, aggregate expenditures were 
no more than $605,072,180, and two years before, 
in 1896-97, at the time when normal conditions still 
prevailed, they were only $365,774,159. This lat- 
ter, it will be seen, was an average of $1,000,000 per 
day, while now, as already shown, the expenditures 
average $2,000,000 per day. 

While aggregate disbursements for the twelve 
months, including those on account of the Panama 
Canal, exceeded the revenues in the sum of $65,098,- 
957, the net debt during the fiscal year appears to 
have increased in amount of $62,590,997. The net 
debt is arrived at by taking the gross debt and de- 
ducting from it the cash balance in the treasury. 
This cash balance, however, is affected by a variety 
of other items aside from those appertaining to the 
general receipts and disbursements, and certain ad- 
justments of accounts are also necessary in any at- 
tempt at a reconciliation of the results. For June 30 
1915 the net debt, less cash in the Treasury, was 
$1,089,848 ,006, which compares with $1,027 ,257,009 
on June 30 1914. In the interest-bearing debt there 
was no change during the year except in the postal 
savings bonds. 

No Panama Canal bonds were put out during the 
twelve months, and it is worth noting that while al- 
together no less than $382 ,252,644 had been expended 
up to June 30 1915 on account of the purchase and 
construction of the Canal, only $138,600,869 of the 
amount was derived from the proceeds of the sales 
of bonds, including premiums. The remaining 
$219,471,636 was paid out of current revenue and 
Treasury cash. A total of $375,200,980 of Panama 
Canal bonds has been authorized, while only $134,- 
631,980 (par value) have been issued, leaving $240,- 
569,000 which can be issued in the future should oc- 
casion arise for so doing. The amount of postal 
savings bonds (paying 244% interest) outstanding 
June 30 1915 was $6,441,600, against $4,635,820 on 
June 30 1914. The debt bearing no interest was in- 
creased from $368,729,529 to $372,974,753, due al- 
most entirely to the fact that the redemption fund 
for the retirement of national bank notes on June 30 
1915 stood at $19,390,345, as against only $15,142,- 
888 on June 30 the previous year. 

It appears that the lawful money deposited to re- 
tire national bank notes during the twelve months 
aggregated $21,453,415, while the lawful money paid 
out for national bank notes retired aggregated only 
$17,205,958. These figures have to do simply with 
the changes in the funds on deposit with the Treas- 
urer for taking care of bank notes in process of re- 
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They do not indicate the change in the 
volume of what might be called the “‘live’’ circulation 
of bank notes, or in other words, the circulation out- 
standing secured by the deposit of Government 


tirement. 


bonds. This was reduced somewhat over 91 million 
dollars during the twelve months, being reported at 
$726,032,702 June 30 1915, against $735,528 ,960 
June 30 1914. Nor do any of these figures take ac- 
count of the emergency currency issues made under 
the Aldrich-Vreeland Law to such a large amount 
last summer and autumn, after the outbreak of the 
European war. The Aldrich-Vreeland Law expired 
on June 30 1915 and accordingly there remained out- 
standing of this emergency currency at that date 
less than a million dollars. But on Oct. 24 1914, 
when the maximum amount of these emergency is- 
sues was outstanding, there was an aggregate out of 
no less than $363,632,080. Including these emer- 
gency issues, the total of the “live’’ bank note issues 
on Oct. 31 1914 was $1,100,836,633, as against the 
$726 ,032 ,702 reported for June 30 1915. 

It is proper to say, too, that in stating the re- 
demption fund for the retirement of national bank 
notes on June 30 1915 at $19,390,345, the funds held 
for the retirement of the emergency currency issues 
are altogether ignored. The monthly statement of 
the Comptroller of the Currency shows that the ag- 
gregate of bank note issues outstanding June 30 1915, 
secured by lawful money—that is in process of re- 
tirement—reached the large figure of $93,240,891, 
as against only $15,142,939 on June 30 1914. 

The large deposits of money with the Treasury for 
the retirement of emergency currency issues had their 
effect in swelling Government cash,so that the Gov- 
ernment money holdings June 30 1915 were larger 
than twelve months before, notwithstanding the 
heavy excess of disbursements over receipts. For the 
present year these money holdings are in fact $344, 
997,684, against $324,852,056 last year. Govern- 
ment deposits with the banks, are somewhat 
smaller, being $93,330,527 as against $99,954,725. 
The extent of the bank deposits, however, on June 
30 is now always more or less abnormal, being due 
to the heavy collections of income tax late in the 
month, and the amount is always greatly reduced in 
the early days of July. Theavailable cash balance— 
that is, the balance of cash after allowing for current 
liabilities—was only $82,025,716 June 30 1915, as 
against $145,835,502 twelve months ago, and in this 
we see reflected the year’s deficit of receipts. 








RAILROAD GROSS EARNINGS FOR JUNE. 


Except in the case of a few separate roads, which 
were favored by conditions peculiar to themselves, 
there is as yet no indication of any improvement in 
the course of railroad earnings—at least as far as the 
gross revenues are concerned. In the case of the net, 
the totals in not a few instances are recording in- 
creases, but the results in that respect are as a rule 
misleading, being due to the fact that under the con- 
stant decline in the gross revenues, a point has been 
reached where the managers have had to cut expenses 
in a most drastic fashion in order to avoid financial 
difficulties. In accordance with this policy, all out- 


lays that can be deferred for the time being without 
jeopardy to life or property are being eliminated, in 
the hope that more auspicious times may make them 
possible later on. 

The test or criterion, therefore, is in the course of 





the gross results, and here the tendency remains 
unchanged, with the totals continuing to fall away. 
Evidence of this is contained in the preliminary state- 
ment which we furnish to-day for the month of June. 
As less than ten days have elapsed since the close of 
the month, this statement comprises merely the roads 
which make it a practice to furnish early estimates of 
the gross soon after the end of the month. The roads 
represented in these early statements consist mainly 
of Western grain-carrying and Southern cotton-carry- 
ing lines, together with the large Canadian systems; 
except that these latter are doing more poorly than 
the railroad systems of the United States, because of 
the Dominion’s connection with the European war 
through Great Britain, the character of these early 
returns may be accepted as reflecting pretty accu- 
rately the general course of railroad revenues in this 
country. Stated in brief, our tables, covering 88,034 
miles of road, register a loss in gross as compared with 
the corresponding month of 1914 of $5,866,524, or 
8.91%. Unfortunately, too, the comparison is with 
earnings last year which had themselves shown a de- 
crease as contrasted with the year preceding. In 
reviewing our early statement for June 1914, we 
pointed out that losses had been the rule, there being 
only 10 roads with gains out of the 45 roads then con- 
tributing returns, and that the total falling off 
reached $4,739,136, or 7.15%. The present year’s 
decrease of $5,866,524 is, therefore, additional to 
this falling off last year. 

As far as the separate roads are concerned, the 
Canadian Pacific, for the reason already mentioned, 
has suffered beyond all others for amount of decrease, 
its loss being $2,571,000, and yet many of the roads 
in the United States have not, after all, fared so very 
much better. Mr. Hill’s Great Northern Railway, 
for instance, reports a decrease this time of $1,197,- 
722, which is additional to $534,755 decrease last 
year, so that its gross of $5,065,223 for June 1915 
compares with $6,797,700 in June 1913. Southern 
roads have likewise suffered severely, and in some in- 
stances this year’s decrease also comes on top of a 
decrease last year. The Southern Railway falls be« 
hind $541,031, but in this instance there was $85,302 
gain in 1914. The Louisville & Nashville loses 
$331,501 in addition to $210,242 decrease in 1914, and 
the Mobile & Ohio reports $208,045 shrinkage for 
1915, after $12,662 gain last year. There are a few 
exceptions to the rule where improvement is recorded, 
but the only roads prominently distinguished in this 
way are the Chesapeake & Ohio and the Western 
Maryland. The Chesapeake & Ohio continues its 
steady record of growth,due to the special facilities 
it has provided for handling traffic. It reports an 
increase for the month of $323,908. In the follow- 
ing we show all changes for the separate roads for 
amounts in excess of $30,000, whether increases or 
decreases: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 





Increases. eases. 
Chesapeake & Ohio. -.-.-.. $323 ,908 | Canadian Northern... .-. 454, 
Western Maryland_----- 110,701 | Louisville & Nashville.... 331, 
Chicago & Alton__-__--- a64,794 | Mobile & Ohio_.......-. 208, 
Buffalo Rochester & Pittsb 57 ,267 issouri P Wc acsensad 207, 
Yazoo & Miss Valley_-_-_-. 41,293| Grand Trunk.-......... 140, 
—_—_—_—_——| Minneapolis St.P&SSM_  101,1 
Representing 5 roads in Cinc New Orl& Tex Pac... a66, 
our compilation ----_-. $597 ,963 | Missouri Kansas & Texas_ 59,1 
ecreases.| St Louis Southwestern - -. 51, 
Canadian Pacific... -.-.- $2,571,000| Georgia Southern & Fla... 430, 
Great Northern__.....--. 1,197,722 ————— 
Southern Railway-.-_--.-.-. 541,031 Renee 14 roads in 
Illinois Central__....... _- 511,228 our compilation... $6,470,384 





a These figures are for three weeks only. 


It happens that in addition to the inactivity of gen- 
eral trade (aside from the few special industries which 
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are profiting by the war in Europe), there was a fall- 
ing off both in the cotton movement in the South and 
in the grain movement inthe West. Thesmaller grain 
movement at the Western primary markets is the 
more noteworthy, inasmuch as comparison is with 
small figures in 1914, there having been a loss in the 
grain receipts last year, too. The explanation is 
doubtless found in the circumstance that the high 
prices for grain and the large European demand for 
the same have reduced unsold supplies from the old 
crops to a small figure. Wheat receipts, however, 
standing by themselves, ran heavier the present year 
than those of last year, the deliveries at the Western 
primary markets for the four weeks ending June 26 
in 1915 having been 13,594,000 bushels, as against 
only 9,455,000 bushels in the corresponding four 
weeks of 1914, but comparing with 15,093,000 bush- 
els in the four weeks of 1913. The corn receipts for 
the four weeks this year were 12,203,000 bushels, 
against 21,037,000 bushels in 1914 and 25,697,000 
bushels in 1913; the oats receipts 10,403,000 bushels 
against 17,133,000 bushels and 24,770,000 bushels, 
respectively, and the barley receipts 3,734,000 bush- 
els, against 4,265,000 and 6,266,000. Adding rye, 
the aggregate of the deliveries for the five cereals this 
year was only 40,302,000 bushels, against 52,584,000 
bushels in 1914 and no less than 72,539,000 bushels 
in 1913. The details of the Western grain movement 
in our usual form are set out in the table which we now 
insert. 
RECEIPTS AT WESTERN PRIMARY MARKETS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye 
—_ 26. (bbdis.) (bush.) (bush.) (dush.) (bush.) (bush.) 
o— 
1915.... 621,000 2,677,000 4,234,000 5,375,000 1,256,000 144,000 
1914__.. 507,000 2,001,000 9,253,000 8,436,000 1,486,000 175,000 
Milwaukee— 
1915.... 195,000 326,000 1,152,000 1,460,000 783,000 80,000 
1914._.. 263,000 324,000 1,691,000 2,108,000 995,000 ,000 
St. Louis— 
1915.... 283,000 1,020,000 1,473,000 954,000 17,000 4,000 
. 1914.... 215,000 71,000 1,551,000 1,857,000 91,000 13,000 
0 
ies.” ‘efekaianes 214,000 180,000 i “Celene cancion 
ee, eam 67,000 387,000 188,000 8,000 4,000 
Detrott— 
1915_... 22,000 52,000 57,000 ee ae ere 
1914___. 36,000 49,000 262,000 disene  weenwe 
Clevela: 
1915.... 48,000 38,000 158,000 Se. wend 4,000 
1914__.. 45,000 68,000 155,000 279,000 3,000 10,000 
1915.... 148,000 132,000 1,451,000 602,000 151,000 12,000 
pa 131,000 44,000 1,099,000 869,000 131,000 22,000 
WSLS ~ shocae 494,000 430,000 89,000 393,000 34,000 
iit  wneanae 1,705,000 314,000 425,000 563,000 144,000 
Minnea 
a 5,364,000 860,000 647,000 1,134,000 90,000 
Mead” Wences 3,187,000 1,113,000 815,000 988,000 227,000 
Kansas 
ES late ce 2,719,000 713,000 EES ee 
ch. ; «aeacse 69, 2,722,000 se 
Omaha— 
 sienee 558,000 1,495,000 tt beeees  enednn 
SR 270,000 3,400,000 1,230,000 ...... ...... 
Total of AU— 
1915... 1,317,000 13,594,000 12,203,000 10,403,000 3,734,000 368,000 
1914.... 1,197,000 9,455,000 21,037,000 17,133,000 4,265,000 694,000 


As regards the Southern cotton movement, the 
shipments overland were 99,121 bales for the even 
month in 1915, against 49,534 bales in 1914, and 39,- 
517 bales in 1913. At the Southern outports, how- 
ever, the receipts were only 136,768 bales, against 
217,454 bales in 1914 and 131,676 bales in 1913, as 
will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JANUARY 1 TO JUNE 30 1915, 1914 AND 1913 








J 

Ports— 191 1914. 1913. 1915. 1914. 1913. 
Galveston _......- bales. 54,357 72,663 32,356 2,013,802 1,228,673 918,855 
Texas City, &c......... | een 3,873 396,449 217,969 262,871 
New Orleans........... 35,705 50,103 36,290 1,164,757 828,560 463,602 
PER caticokeadaahe J 12,367 4,599 76,117 129,516 68,853 
Pensacola, &c.......... 7,836 5,050 941 85,550 54,885 41,072 
Savannah ............. 16,333 31,958 24,194 912,561 422,287 287,724 
dik, toda ay. -- winiiiede ‘ 154,700 7,900 43,929 
Charleston... ........... 2,557 1,494 1,457 182,330 41,137 49,132 
STINE cctnainnitscaiintom-.semheiin.-’ domain’ Uitaiiediaie i > speiaiediee 110 
Wilmington............ 3,367 390 2,437 164,300 69,971 47,540 
ER gate yarn 9,848 32,494 17,737 371,079 206,726 159,776 
Newport News, &c..... 994 10,935 6,232 81,671 97,540 59,195 

I ctednsesendionint 136,768 217,454 131,676 5,605,173 3,365,164 2,402,659 


Prior to last year, our early June statement of 
earnings had on the whole shown satisfactory re- 
sults. For instance, for June 1913 the compari- 
son registered a gain in the aggregate of $5,074,- 


935, or 7.44%. In June 1912, too, there was a fair 
amount of improvement, our early statement at that 
time having shown an increase of $4,152,922, or 
6.38%. In June 1911, on the other hand, the in- 
crease amounted to only $357,396, and more than 
the whole of this was contributed by the Canadian 
lines. In 1910, again, we had a strikingly large in- 
crease, namely $8,356,824, or 15.14%, and this fol- 
lowed $4,737,537 gain in 1909, or 10.45%. Of 
course in 1908 (the year after the 1907 panic) there 
was a very heavy loss—$12,284,972, or 20.89%. In 
the following we show the June comparisons as dis- 
closed by our early compilations for each year back 
to 1897, the Canadian roads being included in all the 





years: 





























Mileage. Gross Earnings. Increase (+-) 
June. or 
Year | Yr.pre-| In- Year Year Decrease (—). 
Given. | ceding.| cr’se. Given. Preceding. 

Year. |Roads| Mtles.| Miles.| % 3 $ $ % 
1897 __..| 115 | 90,703) 90,139; 0.62) 36,558,554| 36,251,840 + 306,714) 0.84 
1898_...| 125 | 97,221) 96,213) 1.05] 42,217,558) 39,635,817) + 2,581,741) 7.51 
1899____| 117 | 98,375) 92,266) 6.60) 46,170,085) 40,480,015) + 5,690,070) 14.05 
1900_...| 107 | 95,337) 93,004) 2.51) 50,104,955) 46,051,607| + 4,053,348) 8.80 
1901_._.| 97 | 97,010) 94,048) 3.15) 51,573,897) 47,975,122) +3,598,775| 7.50 
1902...) 81 85,554 :996; 1.85 50,238,273 46,882,292) +3,355,981| 7.16 
i a Ee 95,013 93,013) 2.15) 61,930,417) 54,315,982) + 7.614,435/ 14.02 
1904....| 69 | 86,085) 83,568) 3.01 54,682,684 55,193,667; —510,983) 0.92 
1905 -...} 58 | 81,192) 79,345) 2.32) 54,139,005; 50,961,464) + 3,177,541) 6.23 
1906_...| 67 | 92,655) 90,469) 2.41) 72,708,902) 64,205,232) + 8,503,670)13.24 
1907__._| 66 | 93,854) 92,803; 1.13) 82,467,706) 72,923,683) + 9,544,023/13.08 
1908_...| 51 | 78,614) 77,214) 1.81) 46,515,462) 58,800,434)— 12,284,972) 20.89 
1909....| 50 | 77,478] 76,232) 1.63] 50,036,163) 45,298,626) + 4,737,537| 10.45 
1910_...| 53 | 87,924) 85,487| 2.85) 63,572,503) 55,215,679) + 8,356,824/15.14 
1911__._| 49 | 88,198} 86,262) 2.25) 64,144,486! 63,787,090 + 357,396) 0.56 
1912__.__| 49 | 89,764) 88,193) 1.79) 68,820,679| 64,667,757| + 4,152,922/ 6.38 
1913__._| 44 | 90,012) 87,715) 2.62) 73,194,701| 68,119,766) + 5,074,935) 7.44 
1914___.| 45 | 84,518) 83,210; 1.57| 62,286,987) 67,026,123) —4,739,136| 7.15 
1915..._! 411 88,034 86,468) 1.81' 59,955,244| 65,821,768! —5,866,524! 8.91 











Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table, 


To complete our analysis, we furnish the following 
six-year comparisons of the earnings of leading roads, 


arranged in groups. 
EARNINGS OF SOUTHERN GROUP. 












































June. 1915. 1914. 1913. | 1912. | 1911. 1910. 
$ $ $ 8 $ $ 

Alabama Gt So| d414,149 427 ,687 426,793 377,985 346,246 370,951 
Ala NO & TP- 

NO&NE_| a@319,613 319,613! 340,393 311,240 263,211 283,159 

Ala & Vicks_| @142,597 142,597 144,869 124,866 123,346 140,462 

Vick Sh & P| a@i110,994 110,994 124,386 106,992 102,274 119,601 
Ches & Ohio.c| 3,550,992| 3,227,084! 3,060,497| 2,911,278) 2,694,548 2,515,560 
CinNO&TP; 4d807,975 867,262 835,368 819,897 762,841 798,921 
Lou & Nash.b| 4,126,280) 4,457,781) 4,668,023, 4,328,964; 4,114,497) 4,233,808 
Mobile & Ohio 874,300) 1, ,345| 1,070,683 942,140 916,327 922,624 
Southern Ry__| 4,691,369) 5,232,400) 5,147,098) 4,888,598) 4,520,126) 4,525,554 
Yazoo & M V. 891,715 850,422 818,350) 746,362) 730,541 726,336 

ye 15,929,984/16,718,185/ 16,636,460 15,558,322 14,573,957 14,636,976 

a Month not yet reported; taken same as last year. 

db Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

c Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 

d Fourth week not yet reported; taken same as last year. 

EARNINGS OF SOUTHWESTERN GROUP. 
June. 1915. 1914. 1913. 1912. 1911. 1910 
$ $ $ $s $ $ 

Colo & South. 982,073 986,107; 1,104,945 938,959) 1,060,359) 1,353,238 
Denv & R G__| 1,831,600) 1,815,300) 1,873,090) 1,928,103] 1,897,633) 2,002,786 
Mo Kan & T.a| 2,276,263) 2,335,461) 2,351,588) 2,097,923) 2,186,168) 1,966,151 
Mo Pacific___.| 4,496,000} 4,703,000) 4,724,823) 4,320,129) 4,124,780) 4,224,012 
St Louis S W. 810,000 861,000 ,049 949,187 847,052 866,915 
Texas & Pacific] 1,295,711] 1,280,812) 1,203,513) 1,097,906) 1,072,711) 1,160,282 

Tee oss 11,691,647/ 11,981,680) 12,218,008 11,332,207/11,188,703/11,573,384 

















a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 ‘1912. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





























June. 1915. 1914. 1913. 1912. 1911. 1910. 
$ $ $ $ $ $ 
Canadian Pac_| 6,990,000) 9,561,000/ 11,674,430) 11,311,397) 9,479,650) 8,807,817 
Chie Gt West*| 1,171,221} 1,165,829| 1,224,843) 1,082,139| 1,037,937) 1,003,040 
Dul 88 & Atl. ,136| 295,104 2,642; 297,199) 295,698) 302,980 
Great North n!| 5,065,223) 6,262,945) 6,797,700) 5,830,534) 5,537,324) 6,039,486 
Minn & St L.a 796, 786 ,906 70,024 701,842) 659,034) 696,960 
MS8StP&S8M|/ 2,091,217) 2,192,415] 2,342,655) 2,119,725) 1,813,013) 1,926,870 
TOE ccacne 16,404,093|20,264 ,199/23,152,294/21 342,836) 18,822,656/ 18,777,153 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























June. 1915. 1914. 1913. 1912. 1911. | 1910. 
. 868 165} 1 ois 458 oot 938 762, Seal 838, 
Buff Roch & P 925,432 , ’ ’ , 817 
Chic & Alton. _|b1,146,546| 1,067,558) 1,253,247) 1,144,804) 1,287,023 1, 098, 816 
Chic Ind & Lou 550,367 "b71, 614; 562, 535,987| 526,493) 522, 151 
Grand Trunk 
Grd Trk W}| 4,403,613} 4,543,686) 5,048,541) 4,653,475) 4,437,438) 3,965,062 
Boao | 
Iilinois Cent.c| 4,770,265) 5,281,493; 5,350,214) 5,263,768) 4,901 492' 4,646,852 
Tol Peo & W. 92,736 103, 131,209 07,055 111 »224) 96,149 
Tol StL & W ,679| 396,220) 369,976 293,967! 317,765) ,306 
abash ...... 2,338,352| 2,337,655) 2,598,496) 2,401,377| 2,502 647) 2,457 ,343 
Western Md.. 821,849 711,148) 718,044 612,814 606,952, 589,676 
Tete cases 15,432,839’ 15,880, 733!17, 047,823! 15,918,185115,453,186 14,521,172 
d Fourth week pot taken same as last year 


yet reported; 
c Includes earnings of Indianapolis Southern beginning. with July 1910 
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We now add our detailed statement for the month 
of June, comprising all the roads for which it has been 
possible to procure returns for that period up to the 
present time. 

GROSS EARNING 8 AND MILEAGE IN JUNE. 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1915 1914. Dec. (—). | 1915. | 1914. 
$ $ 

Alabama Great South; 265,696) 278,383 —12, pit 309) 309 

Arbor-......---- y128,179| y122,752 +5 294, 294 

Buffalo Roch & Pitts_ 925,432 868.165 457367 586; 581 

N --| 1,201,300) 1,655, 54, 4,965) 4,670 

@) ee 990,000} 9,561, —2,571,000| 12,921'12,039 

Chesapeake & Ohio..| 3,550,992) 3,227, 23, 2,372) 2,367 

te) & Alton__..- y815,043| y750,249 +64,794|) 1,033) 1,033 

Great West__| 1,171,221) 1,165.8 +5,392| 1,429) 1,496 

Cc Ind & 550,367 571,614 —21,247| 618) 617 

Cinc N O & Tex Pac... y520,244| y586,63: —66,394) 336) 336 

Coiorado & Southern_ 982,073 986,1 ,034| 1,828) 1,867 

Denver & RioGrande| 1,831,600) 1,815,300 +16,300) 2,585) 2,585 

Denver & Salt Lake-- 151,700 131,056 +20,644, 255) 255 

Detroit & Mackinac_- * 84,109 94, —10,251 400; 411 

Duluth fo Sh & Atl__ 290,136 295,104 j 627| 627 

G Sou & Fla... y109, y140,850 —30,994) 395) 395 

GrGrand Trunk West|| 4,403,613} 4,543,686] —140,073| 4,533| 4,533 

@ Det Gr Hay & Mil} ; ‘ 

Atlantic-- 
orthern - --_-_. 065,223) 6,262,945) —1,197,722) 8,077) 7,803 
Illinois Central__-_-___ 4,770,265) 5,281,493 —511,228| 4,767) 4,769 
He & Nashv...; 4,126,280) 4,457,781 —331,501) 5,034) 4,94] 

Mineral Range-_----- 86,304 77,251 +9,053 120, 122 

Minneap & St Louis. 796,296 7386, +9,390) 1,646) 1,646 
Towa Central-_-_-_-. 

Minn 8tP&S8S8M-...| 2,091,217) 2,192,415) —101,198| 4,103) 4,090 
° & Texasa...| 2,276,263! 2,335,461 —59,198|) 3,865 3,865 
isso Pacific_-_ ~~ 4,496,000! 4,703,000} —207, 7,284| 7,285 
obile & Ohio__---- 874,300) 1,082,345) —208,045) 1,122) 1,122 
evada-Cal-O ie 23,627 y24,028 1 274| 239 

Rio Grande Southern. 46,819 45,472 +1,347 180 180 
St Louis Southwest .-._ 10, 861,000 —5l, 1,753) 1,753 

Southern way. 4,691,369) 5,232,400 —541,031| 7,022) 7,010 

Tenn Ala & Georgia-- 5,678 6,343 5 97 97 

Texas & Pacific__--_-- 1,295,711) 1,280,812 +14,899| 1,944) 1,884 

Toledo Peor & West-- 92,736 103,194 —10,458) 248) 248 

ate St L & West_-_ 383 ,679 396,220 —12,541 451 451 

eae. Rae EE 2,338,352) 2,337,655 +697) 2,518) 2,515 

Western Maryland --- 821,849 711,148 +110.701 661 661 

Yazoo & Mise Valley. 891,715 50,422 +41,293) 1,382) 1,372 
Total (41 roads)__-| 59,955,244! 65,821,768) —5,866,524/88,034| 86,468 

Net decrease (8.91%) 








a Includes Texas Central in both years. 
vy These figures are for 3 weeks only. 








DECISION FOR COMPANY IN GOVERNMENT SUIT 
AGAINST THE READING. 

The United States District Court at Philadelphia on 
Saturday last held in the suit brought by the Government 
on Sept. 2 1913 (see ‘‘Chronicle’’ of Sept. 6 1913, pages 666-7, 
and Sept. 19 1914, page 821) against the company and others 
that the Reading Co. and its allied companies, the Phila- 
delphia & Reading Ry. and the Reading Coal & Iron Co., 
have not been guilty of violation of either the Sherman anti- 
trust law or the commodities clause of the Inter-State Com- 
merce Act. Judge McPherson wrote the opinion, which is 
101 typewritten pages in length and is concurred in by 
Judges Buffington and Hunt. The Government announces 
that it will take an appeal to the United States Supreme 
Court. 

The Court states that it delayed its decision until that in 
the Delaware Lackawanna & Western case (which was given 
at length in the “Chronicle” last week on page 17) had been 
handed down by the Supreme Court. 

The decision in the Lackawanna case, the Court points 
out, was based upon the fact that the Supreme Court held 
that the Lackawanna RR., originally the owner of coal, 
retained an interest therein, and was therefore prohibited 
from also carrying the coal, while in the case of the Read- 
ing the railway company never owned coal at all or had any 
interest in it. Upon the evidence the Court, therefore, 
holds the Philadelphia & Reading Ry. and the Reading Coal 
& Iron Co. are distinct and separate corporations. 

The decision is favorable to the Government in three 
minor respects only, the most important of these being in 
regard to the ownership of nearly all of the stock of the 
Lehigh & Wilkes-Barre Coal Co. by the Central RR. of 
New Jersey. Further reference to this matter is made below. 

After giving a summary of the bill and answers in order 
to explain the issues presented, the Court divides the de- 
fendants into two groups, one headed by the Reading 
(Holding) Co. and the other by the Lehigh Coal & Navigation 
Co. The only connection between the two groups, it is stated 
is by reason of a certain agreement made in March 1871. 
This agreement, the Court says, does not violate the laws 
of the United States, and therefore the Lehigh Navigation 
group need not be further considered. The Government is, 
however, allowed to proceed against this group if it desires 
to do so. The bill is dismissed against the canals and the 
Wilmington & Northern RR. as negligible features. 








After discussing briefly the extent of unmined deposits 
the Court takes up the Reading group, declining to go into 
any charges before the reorganization in 1896. In consider- 
ing the question of unlawful combination under the anti- 
trust Act of 1890 with special reference to the mining and 
transportation of coal, the Court holds that a miner must 
in common prudence look to the future, and may acquire 
surplus coal lands, even in large amounts, saying on this 
point: 

“It is elementary prudence to look ahead. * * * Since coal is a 
much desired article, he (the miner) is not only serving himself, but is 
serving the consumer also when he takes the necessary measures to prevent 
the supply from being exhausted or interrupted. And we are not aware 
of any Federal statute which has declared it unlawful to lay in a large 


supply of raw material. * * * The mere size of his stock does not 
make a merchant an offender against the law.” 


Regarding injury to rival producers and the public, the 
Court says: 


Except as stated, no discrimination or oppression against other producers 
and sellers has been proved against the three Reading companies. No deal 
er has been prevented from going into business, and no shipper has been 
prevented from shipping all he produced. The coal company meets com- 
petition in all the markets it reaches. Everywhere along the Reading Ry. 
the coal of other shippers over that route meets its own coal, while at many 
points the Pennsylvania RR. and the Lehigh Valley RR. bring the product 
‘of other mines. 

In more distant markets it faces the competition of all its great rivals. 
Neither is there any proof that the price of coal has been extortionate or 
unreasonable. Even in times of scarcity there has been no exaction of 
bigher prices, although in such a situation some of the independent produc- 
ers have taken advantage of the public need. The rates of freight have 
remained for years substantially as they now are, and (except in the case 
of certain shippers over two other roads, not defendants, that reach the 
anthracite field), the Inter-State Commerce Commission, with full power 
of regulating the subject, has not interfered with these rates. Indeed, the 
Commission heard and dismissed a complaint against the reasonableness of 
the rates charged by the Reading Ry. and other carriers at the suit of 
William R. Hearst several years ago. 

Neither does the evidence support the charge of the bill that ‘‘the trans- 
portation of anthracite by railroad at the rates now and and for a long time 
past in force has been and is enormously profitable’; and this charge is 
not pressed in the Government's brief. And the mining of coal during the 
years from 1898 to 1913, inclusive, has resulted in a profit to the Coal & 
Iron Co. of no more than 18% cents per ton, while its miscellaneous re- 
ceipts increase its income to about 20 cents. 


As to the united control of the Philadelphia & Read- 
ing Coal & Iron Co. and the Lehigh & Wilkes-Barre Coal 
Co., Judge McPherson says: 


Upon the facts thus stated we think the union of these interests in the 
Holding Co. is condemned by the rules laid down in the Northern Securities 
case, 193 U. 8., 197, and in U. 8S. vs. Union Pac. RR. Co., 226 U. S., 61. 
It must not be overlooked that the sole subject of the present suit is the 
inter-State and foreign trade in anthracite coal, while the Reading Ry. 
and the Central RR. interchange a vast amount of other traffic which is of 
very great value to both systems. This traffic is not complained of in any 
particular; its importance was pointed out by Judge Lanning in the former 
suit, and unless the friendly and mutually advantageous alliance of the two 
railroads in this particular must be destroyed in order to reach an unlawful 
combination in another particular that would otherwise escape, we are not 
disposed to disturb the ownership of the Holding Co. in the Central RR.’s 
stock. The railroads that were affected by the Northern Securities case 
and by the Union Pacific case differ in many respects from the roads that 
serve the anthracite field; and (if the Reading Ry. and the Central RR. 
alone were concerned) the argument of counsel that lays stress on these 
differences would require careful attention. But, since the real competi- 
tion with which we are now concerned is in the markets and not between 
the carriers, we cannot consider these two railroads alone. The two coal 
companies also must be taken into account, and in our opinion it is their 
union that lends most force to the Governmeat’s complaint. As we under- 
stand the facts, if the Central RR. were divorced from the Wilkes-Barre 
Coal Co., the object of the bill would in this respect be substantially 
attained, and (as this particular matter was not argued by counsel) we sug- 
gest it for their consideration when the scope of the decree comes tobe 
determined. 


The remaining question is under the commodities clause. 
As to this, the Court finds that the facts presented in the 
Reading case do not bring it within the recent decision in 
the Lackawanna case, which rests entirely on the construc- 
tion of a certain agreement that was there attacked. Under 
the agreement in that case the Supreme Court held that the 
Lackawanna RR., which was originally the owner of the coal, 
still retained an interest therein, and was therefore pro- 
hibited from being the carrier as long as the agreement was 
in foree; whereas, the Reading Ry. never owned coal at all 
or had any interest in it. The questions are stated to be 
whether the coal is in substance and reality mined or pro- 
duced by the Reading Ry. and whether the railway, while 
transporting the coal, has any other interest therein, direct 
or indirect. 

The Philadelphia & Reading Ry. and the Coal & Iron Co. 
are on the evidence held to be distinct and separate cor- 
porations. On this point the opinion says: 

But even a lawful right, originally used for a lawful purpose, may after- 
wards be used to attain an unlawful object. Although the organization of 
the companies may have been lawful, and although their alliance may also 


have been lawful, the question remains, have they since offended? And, 
especially, have they offended against the commodities clause? To be 


exact: Has the Reading Ry. since May 1908 carried coal that had in 
substance and reality been mined or produced by it, or under its authority, 
or which it owned in whole or in part, or in which it had any interest, direct 
these questions must be answered in the 


or indirect? In our opinion, 
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negative, unless the long-established legal conceptions concerning corporate 
organization ought not to prevail in the present case. These conceptions 
are so deeply rooted in the theory and practice of the law that an immense 
readjustment of legal rules would be necessary if the legal separateness of a 
corporation were to disappear and be replaced by the rights and liabilities 
of the individual stockholders. The theory of separate corporate entity 
has been of enormous value, and while it has been sometimes abused, 
there is no doubt that industrial society is largely based upon its conspicuous 
features of distinct and separate existence and of limited liability. 

The abuses have been exceptional, and the law has not overlooked them. 
Where a corporation is a mere screen for an individual, or where one cor- 
poration performs a similar office for another, the device has not been 
allowed to stand in the way of justice and fair dealing. But we may safely 
say that in practically all such instances the element of fraud or bad faith 
is to be found, and it is certainly rare to find a situation where such an ele- 
ment is secure from successful attack. The cases already decided by the 
Supreme Court make the distinction between good faith and bad faith. 
* * * Tf, then, the Government can succeed in the present case, it 
must offer evidence to satisfy the rules laid down by these decisions; and 
this brings us to consider what facts have been proved. 

That the law has been consciously and deliberately violated we do not 
believe, and decline to find. But as the commodities clause does not make 
the carrier's state of mind an essential element in the offense, the question 
is stall open whether the Reading Ry. and the Coal & Iron Co., whatever 
their intention may have been, have in fact so conducted their affairs as to 
violate the law. 


After reviewing at length the evidence on this subject, the 
Court decides that the commodities clause has not been 
violated by the Reading companies, saying: 


The constitutional questions referred to by the Chief Justice in United 
States vs. Delaware & Hudson Co., 213 U. S., 367, were not discussed 
and we can only suppose that they were regarded as not presented by the 
Lackawanna record. 

Of course, these questions are not presented by this record, either, if 
the conclusion we have reached is correct; whether they are presented in 
case that conclusion should be wrong must be decided not by us, but by 
the ultimate tribunal. The essential difference between the Lackawanna 
case and this, as we have pointed out before, is that here there has been 
no change or attempted change of ownership or interest in the coal—the 
railway has never owned it, or had any legal interest therein, and the ques- 
tions presented appear to be those already referred to at the beginning of 
the discussion on this branch of the case. In our opinion, the commodities 
clause has not been violated by the Reading companies. 








HOWARD ELLIOTT ON THE TRANSPORTATION PROB- 
LEM AND RELATIONS OF CAPITAL AND LABOR. 


The relations between capital and labor were dealt with in 
an address on the transportation problem delivered by 
Howard Elliott, Chairman of the Board of Directors and 
President of the New York New Haven & Hartford RR., at 
Independence Day exercises on the estate of Prof. W. H. 
Schofield of Harvard University at Peterboro, N. H.,on the 
5th inst. Mr. Elliott predicted that as capital organizations 
have been compelled to submit to legal restraints, so in the 
future must the labor organizations do likewise if the nation 
is to go forward and accomplish its high purpose. The na- 
tion’s development, Mr. Elliott averred, has in the last few 
years been hampered by a flood of unwise legislation. In 
part his remarks were as follows: 


Among the problems of national importance to be solved, if we are to 
continue to advance, is one of particular interest to New England and one 
in which I am engaged—namely the transportation problem. This country 
could not have grown from its four millions to its one hundred millions, 
without transportation facilities. Their proper relations to the nation, 
State and individual require the thoughtful consideration of all. 

Most people, however, do not realize the magnitude, complexity and 
enormous energy of a railroad. They expect it to do its work well and 
they complain when it does not. It looks simple and easy to see a train 
passing through the landscape. The railroad is really a very delicately 
adjusted piece of machinery that quickly can become inadequate and 
unsatisfactory, and when out of gear it takes a long time to readjust it. 
In the United States there were in 1914, 252,959 miles of railroad, or 8.51 
miles for every 100 square miles of territory and one mile of railroad for 
every 391 people. The total revenues of the roads for that year were 
$3,047,019,908 and the expenses $2,196,754,000, and the balance, $850,- 
265,908, was returned to the people in the shape of taxes, interest and 
a limited amount of dividends 

There are possibly 1,500,000 individuals holding the securities, in one 
form or another, of the American railroads. They and the employees and 
their families represent at least 12,000,000 people whose daily bread and 
butter is involved in the success or failure of this great American transpor- 
tation machine, or about one-eighth of the population. The par of the 
outstanding capital is $20,247 ,301,257, or between one-ninth and one-tenth 
of the estimated national wealth. In New England the owners and 
employees of its transportation lines with their families represent at least 
700,000 people, or more than one-tenth of the total population. These 
people are your neighbors and friends and their rights, comforts and feelings 
must be carefully considered in any discussion as to the best method of 
solving the New England transportation problem. 

A very grave question to-day is whether under present conditions the 
railroads can be ready to serve the people when the next great uplift in 
business comes. It is not only a material question but a social and moral 
one. Speaking recently of the railroad problem of to-day, Professor Selig- 
man of Columbia University said: ‘“To combine the maintenance of reason- 
able private profits with the legitimate demands of social progress is the 
railway problem of to-day.” 

To-day, from one cause or another, more than 30,000 miles of railroads 
with securities of $1,815,900,000 are in the hands of receivers, and several 
other great railroads are on the ragged edge. In 1896, when times were 


so very bad, there were about the same number of miles and the same 
amount of capitalization in the hands of receivers. This, it is needless to 
say, is not a healthy condition for the country. 

Notwithstanding all the complaints made against our railroads, the fact 
remains that they pay the highest wages and sell their transportation at 
the lowest prices and furnish more per dollar invested than any railroads of 





any country in the world. We should compliment the railroads for this 


and be proud of them. Instead, of late years, we have attacked them 
and have criticised this wonderful transportation machinery, while those in 
other lands have realized that the work of the American railroad builder, 
owner and employee has been marvelous; and this in spite of the mistakes 
incident to the great task of building and re-building 250,000 miles of rail- 
road since the Civil War. 

The Comptroller of the Currency said in his recent annual report that 
there were 11,000,000 depositors in savings banks with $5,000,000,000 to 
their credit. Much of this large sum is invested by these banks in railroad 
securities, so that those 11,000,000 people have a very vital interest in 
having the railroad industry sound and profitable. The conservation of 
this industry is vital to the country, and owners and managers should be 
helped rather than hindered in their honest efforts to make it more useful 
and efficient. 

The time at our disposal in which to prepare for the additional growth 
of the country is short, for can anyone believe that the United States, with 
400,000,000 people, with $10,000,000,000 of new agricultural wealth pro- 
duced each year, and nearly $18,000,000,000 in banks and savings institu- 
tions, is to stand still? Of course it is not. It is going ahead again 
and people will want coal, iron, steel, lumber and merchandise and manufac- 
tured articles moved in greater quantities in the next ten years than ever 
before. To do this, transportation must be available and the machinery 
for producing it cannot be created over-night but must be prepared 
ahead of time. 

Why is it that this piece of machinery which all admit is so necessary to 
the welfare of the country—which impartial critics think is such a won- 
derful work—which represents so large a part of the wealth and population 
of the country and is so closely interwoven with all of our activities, has 
been looked upon with suspicion and disfavor? Whenever a new railroad 
has been projected the people have welcomed the promoters and offered 
all kinds of inducements—but when the road is built they forget that it 
must be nourished in order to live. 

One reason for this suspicion and disfavor, perhaps, is a lack of under- 
standing on the part of the public as to the magnitude of the enterprise 
and the difficulties of successful administration. Much has been written 
and said by many to try and explain it. In the last ten years I have sent 
out over 1,000,000 pamphlets pointing out the facts, and others have 
done similar work. 

The railroad is a great manufacturing plant, turning out its product, 
transportation, for the benefit of all other manufacturers and people. The 
transportation business of New England represents in round figures a 
billion dollars in capital, while the manufacturing business represents 
$2,670,000,000,° and they are absolutely inter-dependent. One cannot 
succeed without the success of the other. 

Another reason for the suspicion and disfavor is that in the struggle to 
build railroads and to make fortunes in the process, a few men—and only 
a very few of the thousands of high-minded men in the business—did things 
that are not now considered right and proper—and were not right and 
proper then—but were n accord wth the accepted spirit of the times. 
Similar practices were in vogue in other fields of human endeavor. Rail- 
road men are not more perfect than other business men. They are drawn 
from all ranks of society and are influenced by the trend of public opinion. 
In spite of all, however, a great work was done and the railroads, as a 
whole, are worth to-day to themselves and to the public, all their capitali- 
zation. I believe a fair valuation of the properties, following the principles 
laid down in various decisions of the Supreme Court of the United States, 
will show this to be the case. This wonderful machine that serves the 
country should not be condemned, crippled and rendered unable to pre- 
pare for the future because of a limited amount of unwise financing and 
unsuccessful management in the past. 

Another of our problems is that of the proper treatment of capital organi- 
zations, or corporations. The great railroads that are such efficient ser- 
vants of the nation could not have been constructed without them. In 
1800 the total number of corporations in this country was 225, and to-day 
there are 350,000. They are necessary to carry on the great business of the 
United States. Because they were a new and untried method of doing the 
business of the country some errors were made. Men obtained great 
power, and in their intense desire to be successful some of the owners and 
managers demanded efficiency without enough consideration of the human 
unit and profits regardless of the public weal. 

This policy created trouble, but owners and managers are awake to the 
situation to-day and realize that they must pay close attention to their 
duty to the public. 

Large and strong corporations, wisely managed, are absolutely necessary , 
and bad ones are gradually being eliminated. A few strong and ambitious 
men used the great powers of corporations unwisely, and as a result the 
country was aroused against them and all sorts of laws were passed in an 
effort to correct evils, and, as is often the case, some of the remedies were 
worse than the disease. 

There are signs now that we are approaching the time when the country 
will obtain the full benefit of the corporate form of doing business, without 
the evils. 

Another present-day problem is that of legislation. Because of some 
mistakes by railroad owners and managers, and by those engaged in other 
forms of corporate business, the suspicion and disfavor, of which I have 
spoken, developed, and a class of critics has grown up in this country who 
have made a living by agitation and by advocating unnecessary legislation. 

Probably a large number of the alleged evils would have gradually cor- 
rected themselves and the country would be far better off with less instead 
of more laws. For example, in 1913, 1,395 bills were introduced into the 
Legislatures of the various States, and 230 became laws, all relating to the 
details of practical railroad operation, most of which would be better left 
to the men trained in the business. 

There are about 4,000 legislators, national and State, and during the last 
sessions of the national and State legislatures 43,403 pages of laws were 
enacted, covering 20,510 chapters and 151,083 heads or sub-heads. 

During this same period there were 28,000 decisions by courts of appeal, 
and these decisions have the force of statutory law. 

With this deluge of legislation affecting all kinds of business, it is not 
surprising that the country staggers and cannot go ahead with constructive 
work. 

Another great problem before the country is that of the labor organiza- 
tions. They are a part of our complex social machinery, but they have 
not ‘yet found their place. In the struggle to create the great railroads 
and the great corporations the relation of labor to them was not, at times, 
carefully enough considered. As a result, laboring men united, and, little 
by little, the great labor organizations were developed and they now have 
very large powers. But just as the people took notice of the errors of the 
capital organizations, or so-called trusts, when they believed that they 
were ignoring the public welfare and passed the various regulatory measures 
in an effort to eliminate the bad and retain the good, so will the country in 
time consider the problem of the labor organizations and correct any 
errors in them. 
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The great leaders of capital, as I say, obtained tremendous power which 
has been curtailed and regulated by law. The time will come when the 
great unregulated powers now exercised by the leaders of the great labor 
organizations will be regulated in the same way. I believe the majority 
of our people feel that when a man earns his living by working for a public 
service corporation, he enters into a moral contract to do that work upon 
which the whole people depend until he is mustered out of his place in some 
orderly manner; that he owes that duty to society just as much as a soldier 
owes a duty to remain in the army until he is released in a lawful manner. 
I further believe that, sooner or later, some plan will be evolved by public 
opinion that will bring about a satisfactory adjustment of this great and 
complicated labor problem. 








LABOR RETURNS PROPORTIONATELY GREATER THAN 
THAT OF CAPITAL. 

The often current assertion that in the division of the 
product of modern industry the larger share goes to capital 
and that labor is allotted only a meagre pittance is refuted 
by a committee of the National Civic Federation which was 
charged with an investigation of the matter. The inquiry 
was conducted by the Federation’s Committee on the Div- 
ision of the People’s Income, which finds that capital, 
instead of receiving four times as much of the product as 
does labor, as is not infrequently claimed, receives only 
half as much. The committee making the investigation 
consists of W. J. Pape of Waterbury, Conn., Chairman; 
Prof. John B. Clark of Columbia University and Rev. 
John A. Ryan of St. Paul Seminary, St.Paul, Minn. Inan 
announcement dealing with the results of the investigation 


the Federation says: 

The committee was charged with an investigation of the oft-repeated 
assertion that in the division of the product of modern industry the lion's 
share goes to capital and that labor is allotted only a meagre pittance. 
The committee not only finds that this view is widespread, but that the 
figures of the Census are cited in its support. Not infrequently it is stated 
that of the annual product as little as one-fifth goes to labor and that 
capital absorbs as much as four-fifths. In this extreme form it finds fre- 
quent expression in the verbal and printed utterances of the rank and file 
of the Socialist Party. The assertion is based upon a statement set afloat 
soon after the results of the 1900 Census were announced. This was to 
the effect that the census proved the average annual product per worker 
in manufacturing industries to be $2,420 (sometimes stated as $2,471), of 
which he received only $437 in wages, which is 18%. It is believed to have 
been originated by ‘“‘The Appeal to Reason," a Socialist weekly which has 
often repeated it in different forms. The report of the committee contains 
letters from many Socialist writers, some of whom approve this view, 
while others take a more moderate position. The report also shows that 
this is not an official doctrine of the Socialist Party, which has never en- 
dorsed it in its platform. In fact, the Socialist Congressional Campaign 
Handbook for 1914 states the ‘‘percentage of wealth produced received by 
the worker"’ as 51.17%. Nevertheless, the 18% proportion has been repeat- 
ed so often and denied so seldom that it is frequently assumed to be true. 
Though it is a statistical error of the first magnitude, it has become one of 
the common-places of popular economic thought and is not infrequently 
repeated by those in high places. 

For instance, about a year ago the Vice-President of the United States, 
as reported in the newspapers, said in a commencement-day address: 

“In 1850 the proportion of the annual wealth created in the country by 
the joint efforts of labor and capital was one-fourth to labor and three- 
fourths to capital. Sixty years later the proportion had changed to less 
than one-fifth to labor and more than four-fifths to capital. This dis- 
proportion, to my mind, has much to do with our present discontent.”’ 

In view of the currency thus given by so many present-day writers and 
speakers to the belief that labor receives but one-fifth of the product of 
industry, the committee has undertaken an extended investigation of 
available statistics bearing upon this point. The conclusion reached is 
that, in general, after miscellaneous expenses and the cost of materials 
or supplies are deducted, the net earnings in industry are divided two- 
thirds for wages and salaries and one-third for interest, profits and the 
upkeep of capital, since out of this share the capitalist must sooner or later 
provide for depreciation. Instead of receiving four times as much of the 
product as does labor, capital receives only half as much. So far as the 
division between labor and capital differs in different branches of industry 
it appears to be due mainly to the need for different allowances for the 
upkeep of capital. 

Before reaching its conclusions the committee examined and analyzed 
the census figures on manufacturing, mines and quarries, the Interstate 
Commerce Commission's figures on steam railroads, and express companies 
and the financial statement of the American Telephone and Telegraph 
Company (Bell system). It states that these statistics cover the labors of 
more than ten million wage and salary earners, or more than 25% of the 
“gainfully employed”’ reported by the census, and certainly the majority 
of those who work for wages and salaries. There are no further statistics 
available, national or State, and no important addition could be made 
unless it were possible to carry out the same investigation in agriculture. 
In this field, which in 1910 employed 6,143,799 farm laborers, definite 
wage statistics are wanting. The more than 6,000,000 farmers are small 
capitalists as well as manual workers, and consequently the relation of 
wages to product in agriculture is difficult to ascertain. 

The trap into which so many who undertake to reason from the census 
have fallen lies in the hasty assumption that the ‘‘gross product”’ of manu- 
facturing industries is the measure of the wealth produced. The committee 
shows that the wage-earner does not produce the $2,420 at which the per 
capita product was valued when completed. His materials, which cost 
$1,395, must be charged up to him and consequently deducted from the 
gross product. 

“In 1899 the materials used," the report continues, ‘‘were equivalent to 
$1,395 per worker, and since the products were valued at $2,420 per worker, 
the difference, $1,025, represents the value per worker which manufac- 
turing has produced.”’ 

This is the Added Value which, the report says, is the true product in 
manufacturing industry. It was the-amount of new wealth produced per 
wage-earner. The census publications explicitly point out that this is the 


figure which best represents the net wealth created by manufacturing 
industry, and warn their readers against the error caused by using the gross 
product which includes the value of materials used. 

Out of this Added Value the manufacturer must meet the miscellaneous 
expenses of conducting his business which consist of payment for taxes, 





advertising, rents, royalties, insurance, traveling, and the like, as well as 
his payroll or labor cost before he can figure upon a share for himself. 
Deducting the miscellaneous expenses there remained in 1909 a fund of 
$889 per employee to be divided between labor and capital. Of this sum 
$590 or 66.4% went to labor and $299 or 33.6% went to capital. But 
a part of capital's share must be used for the replenishment of capital and 
is neither interest nor profits. If this depreciation allowance be estimated 
at 5% of the capital invested, it is found to be $124 per employee, which 
leaves $175 for interest and profits. With no allowance for depreciation, 
the share of capital appears to be practically half that of labor. With due 
allowance for depreciation, the share of interest and profits appears as 
practically three-tenths that of labor. Similar calculations applied to the 
census figures for 1899 and 1904 show that not only are payments for 
services higher at each successive census, but that they bear a larger pro- 
portion to the total which is divisible between capital and labor. They 
show that the aggregate return of capital is a smaller proportion of this 
total, and that after proper allowance is made for depreciation, profits and 
interest combined have declined to an even greater extent. 

If it is not true, as many have claimed, that the worker gets only one- 
fifth of product, neither is it true, as the Socialist leaders contend, that he 
gets only one-half. Such a proportion is figured out by the Socialist Con- 
gressional Handbook before quoted by disregarding all miscellaneous ex- 
penses. But it cannot seriously be maintained that miscellaneous expenses 
incurred by the manufacturer are in the nature of a return to capital. Nor, 
as the report shows, is it possible, as other Socialist authorities attempt to 
do, to apportion such miscellaneous expenses between capital and labor, 
nor to eliminate any considerable fraction from the payments for salaries 
on the ground that it represents disguised profits. 

The report attempts to answer the anticipated objection that some big 
manufacturing industries are notoriously profitable, and says: 

‘*How,’’ it will be asked, ‘‘does Henry Ford pay such big wages out of 
such returns as this?’’ But the Ford factory does not and could not meet 
its present payroll out of such returns as this. The figures above do not 
present the earnings and expenses per worker of the Ford factory or any 
other conspicuous success. They are general averages for between 200,000 
and 300,000 plants, big and little, efficient and non-efficient. The auto- 
mobile factory that was in the hands of the receiver in 1909 had the same 
relative influence on the census figures as Henry Ford’s factory. Henry 
Ford did not begin his present system of paying labor, usually described 
as a minimum wage of $5 a day until 1914, but in 1909 his business was 
prospering magnificently. The fact that it was prosperous and that it is 
increasingly prosperous now no more proves all other automobile factories 
and all other manufacturing plants to be equally profitable than the Calu- 
met and Hecla proves one copper mine to be as good as another. 

If several of the pioneer automobile manufacturers had been Henry 
Fords, the result would have been to lower the price of the Ford automobile 
to the consumer instead of to raise the Ford wage schedule. The meaning 
of this profit-sharing system must not be underestimated. It has made 
big profits seem criminal unless accompanied by high wages. But that the 
extension of the same pay schedules to all other industries would mean 
widespread bankruptcy is evident to any man who understands how small 
is the average margin of profit. . . . 

It is impossible, says the report, to show similar comparisons for each 
census for the last sixty years, because the basis on which the census has 
been taken has been altered. The figures available are compared as far as 
possible. The committee reaches the following conclusions: 

‘While the average annual wage in manufacturing industries has in- 
creased from $247 to $518 in sixty years, the normal rate of interest has 
decreased one-fourth. 

‘“‘Wages and salaries are both still increasing, and the increase was es- 
pecially large from 1899 to 1909. 

“While early statistics are unsatisfactory on the point, there is no evi- 
dence that the worker's share of the product is lessening. In fact, during 
ten years covered by the three manufacturing censuses that are exactly 
comparable, the trend of the percentages has been distinctly upward. If 
the average wage and the average wage-salary are discouragingly small, 
t is because the average product and the average net earnings of industry 
per worker are discouragingly small. 

“All our capital, our wealth of invention, our energy, industry and or- 
ganization have so far enabled us to produce little more than $1,000 per 
worker in the most highly developed industries which are most effective 
n producing wealth. It is not improbable that, could the entire field of 
production, agriculture as well as manufactures, and all enterprises, great 
and small, be compressed into the tables, this average would be consider- 
ably diminished. 

“All that the people of the country need, and want, and hope to do, must 
for the present be paid out of these relatively small returns. If in the 
future an increased output per worker should result from betterments in 
the application of capital or labor, or both, to industry, experience seems 
to show that the worker would secure the major part of such increase. 
But whatever the sum to be divided is or may be, to see that this income 
is fairly apportioned without being lessened by high charges, negligence, 
idleness or waste by employer or wage-earner, or dissipated in labor wars, 
is the proper function of our leaders in business, in labor organizations and 
in politics. 








WESTERN FREIGHT RATE ARGUMENTS CONCLUDED. 


Oral arguments in the Western freight rate advance case, 
which were begun before the Interstate Commerce Commis- 
sion in Washington on June 22, were concluded on June 26, 
the five days being devoted to a discussion by attorneys for 
inter-state railroads and shippers as to the reasonableness 
of the proposed advances in Western territory. With the 
conclusion of the arguments, the case was referred to the 
Commission, which is expected to make known its decision 
at an carly date. According to an announcement by 
Chairman McChord of the Commission the hearings sched- 
uled for this month in Chicago on commodities other than 
those on which argument was presented at Washington will 
be cancelled, since the carriers have agreed to suspend these 
proposed advances until September. Testimony covering 
the application for increased freight rates in Western Trunk 
Line and Southwestern Tarriff Committee territories was 
taken in Chicago before Commissioner Daniels during 
March, April and May, and with the termination of the 
proceedings in the West, it was announced that final argu- 
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ments would be heard by the Commission in June. Briefs 
for and against the increases were required to be filed by 
June 10. The railroads submitted a general brief supporting 
their contention that the proposed increases are necessary 
to enable them to earn a fair return for their properties and 
_at the same time maintain efficient service. A committee 
of Western State Railroad Commissions, headed by Clifford 
Thorne, filed an argiment against the proposed increases on 
grain and grain products, declaring that the carriers based 
their claim for advanced rates on the needs of “‘weak and 
bankrupt roads.” Swift & Company and Armour & Com- 
pany filed briefs opposing increases on fresh meats and 
packing house products and on fertilizers. In their general 
brief the railroads reviewed at some length the testimony 
presented to the Commission at the hearing which was con- 
cluded in Chicago on May 13 and argued that additional 
revenues for the railroads involved were imperative. The 
Thorne committee in its brief on grain rates touched on this 
general question, and contended that the roads generally 
were not entitled to additional revenue. 
The carriers argued from the testimony that the Commis- 
sion should find that ‘‘the time mentioned in the 1910 ad- 
vance rate case has come, when ‘from a survey of the whole 
field of operations there is evidence of a movement which 
makes against the security and lasting value of legitimate 
investment and an adequate return upon the investment of 
these properties,’ and that the increase in rates for the pur- 
pose of an increase in revenue is justified.”” They also 


rgued 

“That notwithstanding the investment of large amounts in additions 
and betterments of roadway and equipment for the purpose of greater 
efficiency, the carriers have not been able to overcome the steadily in- 
creasing cost of service, but are facing a constantly declining net rate of 
return from operating revenue. 

“That the operating expenses, including taxes and hire of eqipment, 
have increased more rapidly than the operating revenues and that said 
increase in operating expense is due to causes beyond the control of the 
carriers. 

“That the question of the necessity for additional revenue and of the 
general level of the rates should be determined by a composite showing of 
financial and operating conditions and the rate of return of all of the lines 
within the territory and not by individual or selected lines. 

“That the revenues of the carriers principally involved in this proceeding 
are not sufficient to allow them to earn a fair return upon the value of their 
properties, and at the same time maintain the service rightfully demanded 
of them by the public.” 


The State Commissions’ committee took direct issue with 
the reasoning of the roads. After declaring the carriers had 
failed to show that the proposed increases were just and 
reasonable the committee’s brief said: 


“We believe that a full consideration of the record will show that there 
is but one real reason which the carriers have suggested as a justification 
for the proposed increase on rates on grain or grain products in the Western 
territory, and that reason has been more or less frankly admitted by the 
representatives of the carriers, and the reason is that some of the Western 
roads are in need of additional money, and it is claimed that the need of 
the weak and bankrupt roads is a justification for the advance of freight 
rates upon transportation on all the lines in the West. This Commission 
has repeatedly held that such a reason is not legal justification for an 
advance in freight rates. 

“It certainly is a novel suggestion that every time the officials of some 
one or more of our large railroad systems shall fail in the management of 
the properties entrusted to their care and bring failure and bankruptcy 
upon the roads as a result of unwise investments or even corrupt and 
criminal practices, that such roads may join with all of the prosperous 
roads in the country and ask them to unitedly go to this Commission and 
ask for an increase in freight rates upon all of the business of the country 
to a basis that will make it possible for the bankrupt roads to restore their 
shattered credit and to give full value to what would otherwise be worth- 
less securities, and that at a time when the railroads as a whole are being 
paid more money for their services than at any time in this country.” 


C. C. Wright, representing many interested roads, main- 
tained that conditions would be fairly shown by using 
forty-one western roads to give a composite picture. In 
his brief (printed in the ‘‘Railway Age Gazette’) he said: 

The question naturally divides itself into three interrogatories, viz.: 

(1) What is the revenue of the carriers and what return are they re- 
ceiving upon their property? (2) What is the cause of the low returns? 

(3) What ought the carriers to earn? 

We submit that the showing as to the 41 roads, which has been presented 
by the carriers, is the fairest way possible in which to determine the actual 
revenues of the roads in the territory, throughout which the advance in 
rates is proposed. It is true that there are some small lines which are 
omitted and that there has not been included in this group some which are 
known as transcontinental lines, and which will receive an incidental, small 
advantage by the advance. It is true, some of the lines extend into terri- 
tory outside of that involved, but sub-groupings make it plain that the 41 
roads reflect the condition in the territory. 

Attention is particularly directed to the exhibit in relation to the net 
operating income of the various years. It is shown that the operating 
revenues for the period 1908-1914 increased $1,348.42 per mile of road, as 
compared with 1901-1907, but at the same time, the operating expenses, 
hire of equipment and joint facilities increased $1,407.34 per mile of oper- 
ated road. The taxes in the second period, over those in the first, increased 
$115.17 a mile, while the rental and net lease of road decreased $20.95. As 
a result, the net operating income of these roads, on an average for the last 
seven years, has been $153.14 less than the average of the seven years im- 
mediately preceding. If the last six years are taken, as against the six 


years prior to that period, the results will not be materially different. 
It will be noted that in only four of the years in the last seven, has the 
net operating income per mile operated, equaled the lowest net operating 





income during the prior period of seven years. In no year in the last seven 
has it equaled the highest yield in the prior seven years. The average for 
the second period was $2,045.34, as against $2,198.48 for the first. 

It will be noted also that in 1909 and 1910 the return was much greater 
than in 1914. In three of the last seven years, the net operating income 
per mile has been less than $2,000, while it was less than $2,000 in only 
one year in the first period, which was the year 1904, when all business was 
paralyzed. If one compares the year 1913, one of large volume of business, 
with the year 1907, it is readily seen that the operating income per mile 
for 1907 was $260 in excess of that most propserous year in the latter period. 

If a comparison is made of the last five years, that is, 1910 to 1914, in- 
clusive, with the five years immediately preceding, it will be seen the 
decrease is even greater than in the preceding seven-year period, so that any 
grouping of the years which may be selected indicates a declining net oper- 
ating income per mile of road. Comparing the lowest year in the latter 
period with the lowest year in the first, shows a decline of $159.93. Com- 
paring the highest year in the second period with the highest year in the 
first period, shows a decline of $285.63. A like comparison might be made 
by taking the two and three lowest in each period, or the two and three 
highest in each period. 

It would seem that these exhibits lead irresistibly to the conclusion that 
the net operating income per mile of road of the carriers is declining. It is 
shown that in 1914 it was only $1,963.36 per mile of road and that for the 
average of the last seven years it was only $2,045 34. 

If the road and equipment cost, as shown in the exhibits and from the 
books of the carriers, represents the value of the property, it will be seen 
that the earnings for the last seven years yielded a net return of 4.19%. 
In the year 1914, the earnings returned only 3.81%. A comparison of 
different years in the same period demonstrates the decreasing rate of 
return, as well as the insufficiency of the revenues. The highest year in 
the first period was 1907, when it was 5.64%, and the highest year in the 
second period was 1909, when the return was 4.61%. During the first 
period, in no year did the return fall below 4.55%. In only one year in 
the last period d d it reach that figure; that is, there is only one year in the 
last period when the rate of return was as high as the lowest year in the 
first period. If comparison is made with. the earnings in 1914 and the 
year immediately preceding, it will be seen that the returns had fallen 
from 4.44 to 3.81. The reports of the fiscal year 1915, so far as yet received, 
would indicate that 1915 was no better than 1914. The last five years of 
this period may be compared with any other five years that may be selected, 
but still the rate of return is less in the last five years. Even the panic 
year of 1904 was better than any year since 1909. 

This showing of the carriers is not met by any counter evidence, because 
it cannot be. By grouping of strong roads protestants were able to show an 
earning above 6% on the group selected, but they were not able to show 
a return of 7%, even after making deductions from road and equipment of 
amounts which they had pointed out as, in their opinion improperly in- 
cluded, and without adding anything for working capital, during any of 
the periods. Even under the showing of selected groups by the protestants, 
the same downward trend was apparent. 

That the labor costs have been a material element in the increased ex- 
penses of the carriers is not only apparent from the special study of operat- 
ing ratios, which was made by the commission, but appears conclusively 
from exhibit 15. This exhibit shows the increase in wages paid, year by 
year, on account of the increase in rate of pay. The exhibit was prepared to 
include general officers and also excluding general officers. It will be noted 
that the increase has been greater when the general officers are excluded 
than when they have been included. That is particularly noticeable in the 
last seven years. The increase in labor costs has not been uniform. From 
1902 to 1903 there wasa very large increase, being a little over six and one- 
half million. ‘The increase for 1903 to 1904 was over four and one-half 
million. There was a material increase from 1907 to 1908, being nearly 
six million, but in 1909 there was a decrease of nearly two and one-half 
million over 1908. In 1910 the increase was over fourteen million, and in 
1911 over twelve million. It will be noted that this increase came at about 
the time of the decision of the commission in 1910. 

This exhibit shows that the increase in expenses, due to increase in the 
rate of pay for employees, was in the year 1914 over 1900, $85,167 ,085.95. 

On exhibit 17 is shown the increase in taxes and the increase due to the 
advance in the rate of taxation. It shows that taxes in 1914 
were $17 ,628,142.61 more than they would have been, if computed on the 
rate of taxation in 1901, or $179.06 per mile of road operated 

The increased labor costs, due to the increase in rate of pay, was $865.11 
more per mile of road operated in 1914 than it would have been under the 
1900 wage scale. This makes a total increased operating expense per mile 
of road operated, due to increases in the rate of pay for employees and the 
rate of taxation by states and municipalities of $1,044.17 per mile, which 
would be equivalent to a return of 2.02% upon the cost of road and equip- 
ment. In other words, if the same wage scale and the same rate of taxa- 
tion had been applied in 1914 as in 1900 and 1901, the carriers would have 
been able to have earned a return of 5.83 % upon the cost of road and 
equipment, instead of 3.81 %. This very definitely locates a large element 
of the increased cost. 

Exhibit 18 shows in detail the increase in cost of material and other 
items. Attention is directed to the fact that since 1909 the cost per mile 
of road for material and other items has increased more than $400. 

A study was made to determine as far as possible the relation of the 
maintenance costs. It was a recognized fact that maintenance costs, par- 
ticularly of equipment, has increased in the last few years. The ratio of 
maintenance of way and structures to the revenue has decreased in the last 
seven years over what it was in the preceding seven years and there is only 
a small increase in the ratio of maintenance of way and structures expenses 
to the cost of road and equipment. On the other hand, maintenance of 
equipment shows that it has increased faster than the revenue and faster 
than the cost of road and equipment. For the first period the total main- 
tenance costs were 26.69 % of the revenue, and in the second period 
29.24 % of the revenue. In the first period the maintenance expenses 
averaged 41% % of the value of road and equipment, and in the second 
5.29 %. 

An examination of this exhibit, however, will disclose a rather uniform 
advance. It does not indicate an abrupt advance, due to change in ac- 
counting methods, in 1908. The increase, 1901 to 1907, in maintenance 
of equipment, amounted on these roads, to approximately $54,000,000. 
From 1908 to 1914 the increase was approximately $52,000,000. The grad- 
ual increase of this cost of maintenance of equipment would indicate that 
it was not due to the latter period to the depreciation account, but was 
the result of far-reaching causes. 

Maintenance of equipment shows a much more radical increase. It will 
be observed, however, that maintenance of equipment per mile of road 
shows a steady advance. There was no sudden advance from 1907 to 1908. 
In 1906 maintenance of equipment per mile of all tracks operated was 
$809.22, in 1907 $894.01, in 1908 $849.08 and in 1909 $887.10. 

In Wettling’s Exhibit 29 the carriers assembled the amount of maturing 
obligations for the next seven years. This was for the purpose of indicating 
that the carriers involved in this case must renew a large amount of obliga- 
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tions or place new securities beyond the amount necessary for additions 
and betterments each year. It is true that the building of new roads in 
this territory has almost entirely ceased. It is not believed that the public 
is going to be satisfied unless additional lines are constructed. Every 
indication is that it will require as much for additions and betterments 
annually in the future as it has for the last seven years, therefore these 
various carriers must raise at least $100,000,000 a year from some source, 
n addition to the amount necessary to refund or re-finance their maturing 
obligations. For 1915 they would require over $155,000,000 for additions 
and betterments and to take care of maturing obligations. 

A noticeable fact in this connection is that the increase in capital liability 
has been largely made by the increase of interest-bearing obligations, 
rather than by the increase of stock. Exhibit 28 shows that in 1910 the 
capital liabilities represented by stocks were 46.33 %, by bonds 53.77 %. 
In 1914 this had changed 'so that the ratio of stock to total capital liabilities 
was only 37.74 % and the ratio of bonds and funded debts had risen to 
62.26 %. 

The facts disclosed cannot help having an unfavorable effect on the 
borrowing ability of these carriers. What we mean, however, is that for 
new money and for money which is needed for additions and betterments 
and the development of the property, the carriers are not now able to 
borrow on as advantageous terms as formerly; that they have about reached 
the limit of their borrowing capacity on top of their present debt; and that 
they are not able to float their stocks, because of insufficient revenues to 
guarantee dividends commensurate with the risk. 

The only authoritative statement of the rate of return to which a carrier 
is entitled is found in the decisions of the courts in cases where the court 
has been asked to enjoin the enforcement of legislative acts or the orders 
of commissions, reducing rates or curtailing the revenues of the carrier. 
These cases must, of course, be based upon individual conditions, i. e., the 
court can consider only the rate of return to be received by the particular 
line asking the injunction. 

The question before the Commission, in considering an application of 
this kind, is, of course, much broader. This undoubtedly has been recog- 
nized by the commission, but we desire to suggest, in this connection, that 
when they are considering the reasonableness of rates, the rate of return 
upon a single line, or upon two or three lines, operating in a territory, can 
form no criterion as to whether or not the rates are reasonable. This is 
apparent from the fact that one line, under the same rates, may earn 8, 
10 or 12 % upon the value of its property, while another line may earn 
only 4 or 5 % upon the value of its property. It is in recognition of this 
fact that we have presented the matter as though all the lines in the terri- 
tory were operated as one line. This must rest upon the assumption that 
the maintenance of these lines is all necessary and proper. 

The carriers in this case have based their contention upon the right to 
earn at least 7 % upon the value of their property. In the Minnesota Rate 
Case, the circuit court held that the carriers in question in that case were 
entitled to earn at least 7 % upon the value of their property. While the 
case was reversed by the Supreme Court of the United States, the position 
of the circuit court as to the rate of return to which the companies were 
entitled was not reversed nor criticized. In a case, not yet reported, which 
has been decided, pending this present hearing, by the district court of 
Arkansas, it was held that the carriers in that section had the right to earn 
not less than 74 % upon the value of their property. These and other 
cases indicate very clearly that the carriers in the territory in question, as 
a minimum, are entitled to 7 % upon the value of their property. 

The advances in this case were expected to increase the revenues of the 
carriers by about $10,000,000 per year, as stated in the opening. The 
evidence and a more careful analysis of it discloses the fact that the esti- 
mate was too large. If the increase were $10,000,000 a year, it would make 
the full net operating income of these roads only $203 ,286 463.22, and would 
increase the rate of return by only a small fraction of one per cent. In 
round figures, the rate of return in 1914, if the proposed rates had been 
applied, would have been 4 % and such rate of return must be considered 
to be below anything that even the most radical could claim to be reason- 
able. It would not pay the interest on the bonds, assuming that 100 % 
value of the property could be bonded at the rate of interest accruing on 
the underlying mortgages. 

In this connection, and to meet what appears to be the opinion of the 
Supreme Court in recent cases, the carriers have attempted to separate 
the costs of the freight and passenger business and ascertain the rate of 
return upon each class of business. There being no authoritative method 
for the separation of expenses the carriers used various methods and any 
or all of them are only approximate. We believe them to be such reason- 
able approximations that they may justly and rightly be used as the founda- 
tion for an opinion. 

Under these bases, as shown by Exhibit 30, the ratio of expenses, in- 
cluding taxes, hire of equipment, etc., to revenue on the freight business, 
runs from 75.14 to 76.98, and the rate of return under these different 
bases, on the freight business, varies from 4.23 to 4.68 %, so that on any 
of the bases used there is such a margin of insufficiency of return as to 
render negligible any possible errors in the bases used. 

From this evidence, it seems that but one conclusion can be drawn, and 
that is, the increase in rates for the purpose of increase in revenues has 
been justified. If this conclusion is correct, it remains only to determine 
in what place and upon what commodities the advance shall be applied. 
It would be impracticable to make the advance of rates in either of the 
sections of the territory involved upon such commodities as grain, live 
stock and packinghouse products, without making a corresponding advance 
in the other portions of the territory. 





Clifford Thorne, representing the State Railway Commis- 
sions, in opposing Mr. Wright’s argument as to the showing 
of the 41 roads for which he is spokesman, asserted that, 
“Some folks have different ideas on these issues. These 
gentlemen have taken a selected list of a half dozen of the 
subsidiary companies of the Southern Pacific Railroad and 
put them in their forty-one roads and left the Southern 
Pacific out. These subsidiaries are earning deficits and the 
Southern Pacific is one of the best properties in the West.”’ 
Mr. Thorne also said the carriers had failed to include in 
their composite list the Great Northern, Northern Pacific 
and Union Pacific on the ground that these were transcon- 
tinental lines, although the Sqnta Fe, a transcontinental 
road, had been included. He asserted that the present 
request for an increase was but an entering wedge, and that 
if the contention that the book cost was the real value of a 
road and that 7% was the fair return on such value was held 








to be sound doctrine, the people of the country would find 
themselves in a few years paying increased rates amounting 
to $500,000,000 annually. 

In the statement filed by Mr. Thorne and other representa- 
tives of state and public service commissions it is claimed the 
level of freight rates on the western railroads are from 20 to 
60 % higher than those on the railroads in the eastern terri- 
tory and that in 1913 the net revenues of the railroads in 
western territory as a whole above all operating expenses 
amounted to $420,000,000, being the largest, with the ex- 
ception of 1910, in their history. These railroads, it is said, 
are making additions and betterments which they have 
charged to operating expenses and they are now seeking to 
secure more money so they can have a surplus with which 
they can build additions. ‘“Tersely stated,’ said Mr. 
Thorne’s statement, ‘‘the issues in this case center around 
the one question, Who shall pay for additions and better- 
ments to railroad property? The public interests demand 
better service, safer transportation and improved facilities; 
but it also demands that the railroads themselves shall 
build these improvements and the public will then pay a 
reasonable return on their values.” 

In his argument on the concluding day of the hearing Mr. 
Thorne declared that the carriers had failed to show need of 
increased revenue, and that many of the roads concerned are 
making far more than 4 % on their investment. He said 
grain and livestock shippers would suffer most if the increases 
were allowed; that the farmer, who makes under 4 % on his 
investment, would be forced to contribute to the railroad’s 
pockets. 

T. J. Norton ofthe Atchison, Topeka & Santa Fe Railroad 
also argued on behalf of forty-one of the petitioning lines, 
and A. E. Helm, commerce counsel of the Kansas Railroad 
Commission opposed the proposed increases on grain and 
grain products. Mr. Norton said the farmer did not pay the 
freight, that it was paid by the consumer, but that the 
farmers’ organizations were fighting the proposed rate 
increases in a systematic fashion. Mr. Helm insisted that 
farmers did pay the freight on grain and said that every in- 
crease in rates was reflected in the price the farmer got for 
his grain at the farm. He argued that the increase on grain 
and grain products alone would bring the carriers more than 
$10,000,000, the sum mentioned in some of their briefs as 
the added revenue to be expected from all increases. Mr. 
Helm declared that the revenue of all the principal grain 
roads in the western territory enabled them now to pay 
7 % dividends. He argued that the burden of proof that an 
increase was necessary was on the carrier. Poor manage- 
ment, bad securities or financial blunders, he argued, had 
nothing to do with increasing freight rates. Such an increase 
in grain rates, he contended, could be justified only if the 
carriers showed that cost of transporting grain had increased. 








CASE INVOLVING 5% REBATE ON IMPORTS TO GO 
BEFORE SUPREME COURT. 


The petition asking the U. 8. Supreme Court to review the 
so-called ‘5% discount case,’’ was granted by the Court on 
June 21. An application for a review of the case had been 
filed at Washington by Solicitor-General Davis on June 11. 

The Supreme Court’s decision to pass upon the rebate case 
was handed down on the day of its adjournment for the sum- 
mer recess. The case is to be argued before the Court 
during its next term, beginning in October. As noted in 
our issue of May 29th, the Court of Customs Appeals 
at Washington on May 26th upheld the clause in the Tar- 
iff Act of 1913, granting a discount of 5% on duties im- 
posed on goods imported into the United States in American 
vessels, and at the same time decided that all merchandise 
imported in vessels of nations with which the United States 
has so-called ‘favored nation”’ treaties is entitled to a similar 
discount. The Government argues that “neither in the 
language of the Act nor in its legislative history is there any 
indication of a desire on the part of Congress to grant this 
discount to goods entering in vessels of any other than 
American registry.’’ The petition filed on the llth ult. 
further said: 


“The Board of General Appraisers and the minority of the Court of 
Customs Appeals so considered; but, holding that these treaties of com- 
merce and navigation were promissory only, executory and not self-execut- 
ing, they found the grant to American bottoms unimpeded by the existence 
of the treaties. The majority of the Court of Customs Appeals, on the 
other hand, held the treaties to be self-executing, and a legislative declara- 
tion against abrogating, impairing or affecting them to be tantamount to 
an express grant of 5% discount to treaty bottoms. 

““But Congress, in what seems unmistakable terms, and for a definite 
purpose, confined the discount to American bottoms, It cannot be sup- 
posed that it intended at the next moment to destroy the entire economic 
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and maritime effect of this discrimination by granting a like privilege to 
y all the great trading nations of the world. 

“If the initial clause and the proviso of this section are irreconcilable 
and mutually destructive, the statute is void. 

“Notwithstanding the customary presumptions in favor of the validity 
of a legislative Act, it will not do to abandon the legislative intent in order 
that a forced meaning may be substituted. Better that the words used 
should be declared inadequate for the purpose intended than that inter- 
pretation should usurp the function of legislation. 

“The cases at bar are believed to have had much to do with the passage 
of the Act amending Section 195 of the Judicial Code, approved Aug. 22 
1914. 

“In accorcance with that Act the Attorney-General, before the decision 
of the Court of Customs Appeals was rendered, filed in each case a certifi- 
cate to the effect that the case was of such importance as to render expedient 
its review by the Supreme Court. It is manifest, moreover, that there 
are drawn in question sundry treaties made pursuant to the Constitution 
of the United States. The cases are class cases, representative of a multi- 
tude of similar claims. The questions involved are of general importance 
and of great consequence to the public revenues. 

“It is respectfully submitted that writs of certiorari should issue as 
prayed.” 

A brief in opposition to the petition of the Solicitor- 
General was filed on June 15 by counsel for various im- 
porting establishments. It was contended that the Customs 
Court was right in holding that not only imports in American 
bottoms should receive the discount, but also those in vessels 
of countries having ‘“‘most favored nation’’ clauses in com- 


mercial treaties with the United States. 


Collectors of customs were notified on June 22 that inas- 
much as the Supreme Court had agreed to review the case, 
they were to continue to collect the full tariff duty on all 
goods no matter whether imported in American bottoms or 
in bottoms of treaty nations, and suspend liquidations 
pending the decision. The notice was as follows: 


(T. D. 35540.) 
FIVE PER CENT DISCOUNT. 

Collectors informed of appeal to the United States Supreme Court of 
the ‘“‘Five per cent cases’’ and instructed to continue to collec’ duties in 
full and suspend liquidations pending the decision of the United States 
Supreme Court. 

Treasury Department, June 22 1915. 
To Collectors and Other Officers of the Customs: 

The United States Supreme Court has granted the petition of the United 
States for a writ of certiorari for the purpose of reviewing the decision of the 
United States Court of Customs Appeais, dated May 26 1915, in the ‘Five 
per cent cases’’ (T. D. 35508), involving the allowance of 5% discount on 
duties under sub-section 7, paragraph J, section 4, of the Tariff Act of 
October 3 1913. 

Collectors of customs will therefore continue to collect duties in full with 
out making the 5% allowance in question and suspend liquidations pending 
the decision of the United States Supreme Court. 

WM. P. MALBURN, Assistant Secretary’ 


Subsequently, on June 25, a modification of the above 


was issued to collectors of customs, as follows: 

Referring to T. D. 35540 of the 22d inst., relative to the ‘‘Five per cent 
cases,”’ collectors of customs will continue to collect duties in full without 
making the 5% allowance, and will not suspend liquidations pending the 
decision of the United States Supreme Court. T. D. 35540 is hereby 
amended accordingly. 








GERMAN FINANCES AS SEEN THROUGH GERMAN 
EYES. 


Mr. R. Diamant writes us: There was published the other 
day in one of the European newspapers an interesting re- 
view of stock and money market conditions in Germany. 
This review made, as it is, in Germany, gives of course, the 
German view of things. As a contemporary contribution to 
the financial literature regarding the war, the statement, 
although partisan in many respects, is interesting. Its tenor 
is about as follows: 

In contradistinction to other countries, no official dealings have as yet 
been permitted on the German Stock Exchange. This should not in any 
way be adversely construed in regard to conditions in Germany especially. 
It is a fact that whatever official trade takes place on the Paris and London 
stock exchanges is also subject to various restrictions, so that the transac- 
tions on these stock exchanges cannot be considered to reflect the real 
economical and financial conditions of these countries, in so far as the latter 
are translated into stock exchange quotations. The small number of se- 
curities in which transactions are permitted and the minimum prices im- 
posed on them give sufficient testimony of this artificial condition. 

In Germany, it has been considered from the very beginning that an 
absolute absence of official trade under such restrictions would be in the 
public interest. All efforts were bent, however, to fortify the money mar- 
ket and to place it at the service of the financial requirements of the Ger- 
man Empire. The advantages of this cautious policy have demonstrated 
themselves in the diversion of the savings of the nation towards the invest- 
ing in the general war loans, and that on a scale as never was expected nor 
thought possible. 

As the German public, whom the course of the war has inspired with con- 
fidence, was familiar with the tremendously increased production of a large 
number of German industries, engaged in the manufacture of war materials, 
it was quite natural that a demand should spring up for the shares of these 
enterprises. No official trading on the stock exchanges being permitted, 
an active outside market for these securities was originated. This trade 
has expanded very much of late, and was marked by an increased partici- 
pation of the capitalistic classes of the country. This has recently induced 
the big banks of Germany, which had kept away from dealings in Stock 
Exchange securities, to take part in these non-official transactions, thus 
far conducted by the smaller fry of the financial community. We consider 
this a new step in the direction of the re-opening of a free and untrammeled 
trade in German securities. The reason why the big banks did not engage 
in this trade at an earlier date was, that they preferred to adhere to a cau- 





tious attitude, made imperative by the accumulation and the application 
of capital in the conduct and for the facilitation of the war. The conditions 
on which the big banks commenced to embark again upon the trade in 
securities have been seriously discussed during the past month. It was 
feared that the entrance of the big institutions, and the larger scope given 
thereby to the dealings in securities, would result in a recession in prices, 
after the rise which had been recorded so far. This fear has been found un- 
justified. It is true that the market has not since expanded in a degree that 
could have been expected from the extrance of the big banks in the field 
of non-official trade, but this is likely due to the fact that the clients of the 
banks do not show any desire to sell their securities. As a matter of fact, 
a buoyant feeling is in evidence, expressing itself plainly in the trend of the 
quotations. 

Notwithstanding that the two German war loans, aggregating about 14 
billion marks, have been almost entirely subscribed for and are held in Ger- 
many, the larger scope given to dealings in securities has not in any way af- 
fected the price of these new issues. The first war loan, which was issued 
at 9744, less 0.35% commission, is now quoted at 9944. The second war 
loan, which was issued at 9844, less the same commission, is now quoted 
99.40. Although the subscriptions on the second war loan amounted to 
9 billion marks, the demand for this loan has continued, and the daily sales 
foot up many millions. The floating supply of these securities has become 
so small that the other bond issues of the German Empire and its Federal 
States of the 4,334 and 3% interest types, have experienced a rise, owing to 
the existing demand for this class of securities. This is an indication of an 
extraordinary increase in savings, which latter is also evidenced by the sta- 
tistical returns of the savings banks. According to these statements, the 
net increase of deposits during the months of January and February 
amounted to respectively 390 million marks and 290 million marks, which 
compares with increases of respectively 128 million marks and 74 million 
marks in the same months of last year. (The results for March were less 
favorable, however.—R. D.) 

The investment demand in Germany is so insistent that the quotations 
on the bonds of well-established industrial enterprises show increases all 
around. That the securities of those corporations which are actively en- 
gaged in selling their products to the army have registered a considerable 
rise, follows as a matter of course. Aside from the particular incentives, 
therefore, this also illustrates the generally strong attitude of the market. 

The following comparative quotations of securities now being actively 
traded in, also giving the dividends paid since the outbreak of the war, can 
be submitted: 


End of Begin. of Divs. 

July 1914.July 1915. Paid. 

General Electric Co. (A. E. G.)..-.-...-------- 210 208 10% 
Siemens & Halske Elec. Co............-..-.-.-- 192 192 10% 
Bergmanm Miectricdl O0.. 2. ncccucescccccccesece 90 130 5% 
Adier Bicycle Factories... ..........-.<--<---- 25034 305 17% 
Daimler Automobile Co-................------ 328% 500 16% 
Deutsche Arms & Munition Co...........-.---- 280 430 20% 
Ludwig, Lowe & Co. (Arms) -.-.......-.-.------ 280% 375 30% 
Assoc. Coln-Rottweiler Powder Factories - - ~~~. ~~~. 296 415 25% 
Bochum Steel Association --~............-..--..-- 189% 200 10% 
Gelsenkirchener Mine Co-.-.-.......--.-.-----.-- 154.90 163% 6% 
Phos GU Ciisesivicac cent cwiiniwessacaccocs 204 219% 10% 
BiatietGs Be i vdpadbdnasctiesducdédnesccase 127% 206 9% 
Hirsch Copper & Brass Co........-.-.-..----- 115 206 8% 
Baden Aniline Factories--.--........-..-.--.--. 365 440 19% 
Elberfelder Paint Factories-----~-.........------ 370 432 19% 


All of the above companies have received large war orders from the Gov- 
ernment. 

The following quotations of German bank stocks, which are an indica- 
tion of the economic condition in general, may also be given: 


End of  Begin'g Divs. 
July 1914. July 1915. Paid. 


Reichel onsiccce ncn ccccdddcdendscsnecsucce 130 145 10.24% 
Deuteche Basin... 1c cccnsiccocscscccscccccs 218 220 10% 
Disconto-Gesellschaft -...-..------------------ 170 167 8% 
Drentine’ DOs oon cnn cctigic cute cessecccces 138 134 6% 


The above quotations of the shares of the leading banks of the country 
give an idea of the continued strong attitude of the market. This is also 
stimulated by the fact that the balance sheets of these institutions, covering 
the year 1914, have been made up along very safe lines. This latter fact 
has increased the confidence of the public in the efficient leadership given 
to business. 

The above is the statement from German sources as published abroad. 
In regard to the remarks made pertaining to bank management, the fol- 
lowing observations of the ‘‘neutral correspondent,’’ who hasjcontributed a 
number of most interesting letters about German conditions to the London 
‘‘Times,"’ are worth quoting: 


Besides the German Imperial Loan fund and the War Credit banks, there 
are large numbers of war credit banks in which municipalities and local dis- 
tricts are interested. Their chief object is to support the middle classes 
and the smaller trades during the war. Other alized institutions do a 
class of business more strictly defined. hus there is a Life Insurance Mort- 
gage Bank, which grants loans not only to holders of life policies, but also 
to the insurance companies, whose resources have been strained by the 
numerous claims arising out of the war and are not in a position to realize 
their assets. There are special loan ba which lend money on second and 
third-class mortgages, provided the owners of the mortgages can prove that 
their wants are due to the war. These loans are granted up to one-fifth 
of the amount of the mortgage. ‘There are further special institutes of credit 
for theatrical enterprises, and for other professions whose members are 
suffering from the war. In short, the country is covered with a network 
of institutions organized on a large scale to meet the needs of the popula- 
tion, except, perhaps, those of the working classes, who, however, ve 
credit arrangements of their own. Nothing has been overlooked, and no 
means neglected of upholding the credit within the country. Yet inside 
and outside Parliament pressure has lately been put upon the Government 
to widen the sphere of credit for the trading lower classes, and it ap 
that the larger manufacturing and t concerns are in straits. They 
are rel more and more on advances from Government de ents. 
Not only are the banks overloaded with paper securities, but business, large 
and small, is burdened with heavy amounts of war loan and other paper. 
It may seem strange that these difficulties have not yet had any real in- 
fluence upon public confidence. The explanation is that, though the people 
may have lost faith in a really overwh ng victory, they not only hope, 
but believe, that the enemies of Germany will have to pay for her losses. 
To my surprise I found this view expressed even in the banking world. 
One well-known banker admitted that the German war loans already 
amounted to £725,000,000 sterling, ng an annual interest of £33,- 

¥ . “There will,”’ he said, more war loans, but our enemies wiil 
pay it all back.” This optimism is not shared by the highest financial 
authorities. Their confidence is less marked. The President of the Ber- 
lin Handelsgesellschaft, one of the ones German banks, made a sig- 
nificant remark when referring to a special reserve called ‘‘War Burden and 
war damages reserve,’’ which his bank had put aside. 
it had been created, not for the war, but for the 
possible to know what will bring.” A er | 
Gh ce a he 
er losses seem: : , 3” ter not to 
til peace has actually been signed.” 


,, He explained that 
»’ “Because it is im- 
eading financier said 


prophesy un 


Otto Johlinger, writing on the economic condition of Germany, in one of 
the German newspapers, calls the attention to the remarkable degree of 
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adaptation to changed conditions that has been shown by the German in- 
dustry. He says that the well-known department store of Wertheim in 
Berlin has founded a factory for the manufacture of shells in one of the Ber- 
lin suburbs, the restaurant Kempkinski established a factory for canned 
meats, the silk factory of Girmes at Crefeld was remodeled into an estab- 
lishment for the production of ammunition, while an artificial silk factory 
at Frankfurt is now engaged in drying and canning vegetables. The manu- 
facture of felt hats at Guben was brought to a practical standstill at the out- 
break of the war. It was immediately suggested to the army authorities 
that the soldiers be equipped with felt hats and felt helmet coverings. This 
was tried out, and proved so successful that the felt hat factories at Guben 
now have more orders than they can comfortably execute. The large war 
orders received by industrial establishments have enabled the industrial 
corporations to subscribe for large amounts to the war loans. 

We present these statements with noother comment than 
that they form an interesting contribution to our knowledge 
of the manner in which the present conditions in Germany are 


viewed by German writers. 








PROSPECTUS OF BRITISH WAR LOANS. 
The prospectus of the new British war loan has been made 


publie as follows by the Bank of England: 

The issue will take the form of stock or bonds, bearing interest at 44% 
per annum, payable half-yearly on June 1 and Dec. 1, price of issue fixed 
by his Majesty’s Treasury at £100%. A full half-year’s dividend will be 
paid on Dec. 1 1915. The stock is an investment authorized by ‘‘The 
Trustee Act, 1893,’ and trustees may invest therein notwithstanding that 
the price may at the time of investment exceed the redemption value of 
£100%. Applications, which must be accompanied by a deposit of £5%, 
will be received at the Bank of England, Threadneedle St., London, E. C., 
and may be forwarded either direct or through the medium of any banker 
or stockbroker in the United Kingdom. Applications must be for even 
hundreds of pounds. 

Arrangements are being made for the receipt of applications for smaller 
amounts than £100 through the Post Office. 

Further payments will be required as follows: 

£10% on Tuesday, July 20, £10% on Tuesday, Sept. 14. 

£15% on Tuesday, Aug. 3, £10% on Tuesday, Sept. 28, 

£15% on Tuesday, Aug. 17, £10% on Tuesday, Oct. 12, 

£15% on Tuesday, Aug. 31, | £10% on Tuesday, Oct. 26. 

The Governor and Company of the Bank of England are authorized to 
receive applications for this loan, which will take the form either of inscribed 
stock or bonds to bearer, at the option of the subscribers. 

If not previously redeemed the loan will be repaid at par on Dec. 1 1945, 
but his Majesty’s Government reserve to themselves the right to redeem the 
loan at par at any time on or after Dec. 1 1925, on giving three calendar 
months’ notice in the “London Gazette.’’ Both capital and interest will 
be a charge on the Consolidated Fund of the United Kingdom. 

The books of the loan will be kept at the Bank of England and at the 
Bank of Ireland. Dividends will be paid half-yearly on June 1 and Dec. 1. 
Dividends on stock will be paid by warrant, which will be sent by post. 
Dividends on bonds will be paid by coupon. 

Inscribed stock will be convertible into bonds to bearer at any time 
without payment of any fee, and bonds to bearer will be exchangeable 
for inscribed stock on payment of a fee of 1 shilling per bond. 

The installments may be paid in full on or after July 20 1915, under dis- 
count at the rate of 44% per annum. In case of default in the payment 
of any installment by its proper date, the deposit and the installments 
previously paid will be liable to forfeiture. 

Scrip certificates to bearer, with coupon attached for the dividend pay- 
able on Dec. 1 1915, will be issued in exchange for the provisional receipts. 
As soon as these scrip certificates have been paid in full they can be inscribed 
(i.e., can be converted into stock); or, they can be exchanged for bonds to 
bearer (as soon as these can be prepared) in denominations of £100, £200, 
£500, £1,000, £5,000 and £10,000. Inscribed stock will be transferable 
in any sums which are multiples of a penny. 

Holders of £4 10s.% War Loan, 1925-1945, will have the additional 
right, in respect of each £100 stock (or bonds) held by them, and fully-paid 
in cash, to exercise one or other of the four following options of conversion, 
provided application for conversion is made not later than Oct. 30 1915. 

Option 1. Conversion of £3 10s.% War Loan, 1925-1928: 

To exchange stock (or bonds) of £3 10s.% War Loan, 1925-1928, to an 
amount not exceeding £100 nominal, for fully-paid stock (or bonds) of 
£4 10s.% War Loan, 1925-1945, at the rate of £100 of the former, with a 
cash payment of £5% thereon, for £100 of the latter. 

Persons who exercise this option will receive the dividend of £1 10s. 11d.% 
payable on Sept. 1 1915, in respect of the £3 10s.% War Loan, 1925-1928, 
surrendered, and a full half-year's dividend of £2 5s.%, payable on Dec. 1 
1915, in respect of the £4 10s.% War Loan, 1925-1945, issued in lieu thereof. 

Option 2. Conversion of. £2 10s.% Consols: 

To exchange stock (or stock certificates) of £2 10s.% Consols to an amount 
not exceeding £75 nominal, for fully-paid stock (or bonds) of £4 10s.% 
War Loan, 1925-1945, at the rate of £75 of the former for £50 of the latter. 

Persons who exercise this option will receive the usual quarter's dividend 
of 12s. 6d.%, payable on Oct. 5 1915, in respect of the £2 10s.% Consols 
surrendered, and a full half-year's dividend of £2 5s.%, payable on Dec. 1 
1915, in respect of the £4 10s.% War Loan, 1925-1945, issued in lieu thereof. 

Option 3. Conversion of £2 15s.% Annuities: 

To exchange stock (or stock certificates) of £2 15s.% Annuities, to an 
amount not exceeding £67 nominal, for fully-paid stock (or bonds) of 
£4 10s.% War Loan, 1925-1945, at the rate of £67 of the former for £50 
of the latter. 

Persons who exercise this option will receive the usual quarter's dividend 
of 13s. 94.%, payable on Oct. 5 1915, in respect of the £2 15s.% Annuities 
surrendered, and a full half-year’s dividend of £2 5s.% payable on Dec. 1 
1915, in respect of the £4 10s.% War Loan, 1925-1945, issued in lieu thereof. 

Option 4. Conversion of £2 10s.% Annuities: 

To exchange stock (or stock certificates) of £2 10s.% Annuities, to an 
amount not exceeding £78 nominal, for fully-paid stock (or bonds) of 

£4 10s.% War Loan, 1925-1945, at the rate of £78 of the former for £50 
of the latter. 

Persons who exercise this option will receive the usual quarter's dividend 
of 12s. 6d.%, payable on Oct. 5 1915, in respect of the £2 10s.% Annuities 
surrendered, and a full half-year’s dividend of £2 5s.%, payable on Dec. 1 
1915, in respect of the £4 10s.% War Loan, 1925-1945, issued in lieu 
thereof. 

In the event of future issues (other than issues made abroad or issues of 
Exchequer Bonds, Treasury Bills, or similar short-dated securities) being 
made by his Majesty's Government, for the purpose of carrying on the war, 
stock and bonds of this issue will be accepted at par, plus accrued interest, 
as the equivalent of cash for the purpose of subscriptions to such issues. 








A commission of one-eighth per cent will be allowed to bankers, brokers 
and financial houses on allotments made in respect of cash applications for 
this issue bearing their stamp; but no commission will be allowed in respect 
of applications for conversion. 

Application forms for cash subscriptions may be obtained at the Bank of 
England and the Bank of Ireland; at any bank or money order office in 
the United Kingdom; of Messrs. Mullen, Marshall & Co., 13 George St., 
Mansion House, E. C., and of the principal stock brokers. 

Application forms for conversion will be forwarded with each letter of 
allotment. 

The list of applications will be closed on or before Saturday, July 10 1915. 








J. P. MORGAN & CO.’"S PURCHASES OF WAR 
SUPPLIES. 


D. A. Thomas, M. P., who was appointed by David Lloyd 
George last month to come to the United States to co- 
operate with J. P. Morgan & Co. in the purchase of Great 
Britain’s war supplies, arrived here on the 5th inst. Speak- 
ing of his mission, Mr. Thomas is quoted as saying: 

*“*My business in the United States is to co-operate with J. P. Morgan & 
Co. in the purchase of munitions of war for England. In this connection 
I wish to say that there has been no criticism of the manner in which Mr. 
Morgan has fulfilled his contracts. What criticism there has been was 
chiefly in Canada and was to the effect that Canada had not been favored 
in the matter of contracts as much as the United States. I know nothing 
about it, but I do know that American business men and Canadians are 
quite different and that may be the trouble. I shall investigate the reports 
regarding the unfair treatment of the Canadian firms in the giving out of 
contracts by the Government when I go to Canada, which will be very 
soon.”’ ‘ 

As indicating the part J. P. Morgan & Co. have taken in 
furnishing war munitions and supplies for the European na- 
tions at war, it was stated on the 4th inst. that the firm has 
handled contracts amounting to more than $500,000,000 
for the account of foreign Governments since the war began. 

Of this amount about $400,000,000 worth has been pur- 
chased for the British Government since the Morgan firm 
was appointed agents for that Government in this country in 
January, and $50,000,000 worth for the French Government 
has been contracted for within the last month, since the Mor- 
gan firm was appointed by the French Government to act in 
the same capacity as it does for the British Government. 
About $150,000,000 worth of war supplies, it is stated, was 
purchased by the British Government in this country during 
the early months of the war, part of which the Morgan firm 
had placed. All of the contracts, it was understood, had 
been placed with firms in the United States. The Morgan 
firm, it was said, had not given any contracts to firms in 
which it was interested. It is explained that of the total of 
$450,000,000 worth of war supplies contracted for by the 
Morgan firm, only a small proportion had been paid,although 
advances have been made to some firms. This explanation 
was given to correct the impression that the large purchases 
of war supplies had ben responsible for the fall in foreign 
exchange. The low quotations were due, it was said, to the 
enormous purchases in this country of grain and foodstuffs. 

In London, on the 3d inst., Lord Curzon, replying to a 
speech of Lord Grinthorpe said that the latter erred in 
previously stating that the commission for financing pur- 
chases of the British Government in the United States, was 
2%; the commission, according to Lord Curzon, was really 


only 1%. 


Sir Thomas Shaughnessy, President of the Canadian Paci- 
fic Ry., is another of the arrivals from Europe the past week, 
interested in England’s war supplies. Sir Thomas was a 
passenger on the Lapland, which reached here on the 2d 
inst. Referring to the interest of his road in the matter, he 
said: 

“The Canadian Pacific Ry. will have entire charge of shipments of all 
supplies sent from Canada to England. The Canadian Pacific has been 
placed at the disposal of the Government. I myself have no official position, 
but we hold a place almost identical with that of J. P. Morgan & Co. in 
the United States, except that we will have nothing to do with the manufac- 
ture of shells and ammunition. That work will be attended to by the 
Canadian Shell Commission, which is headed by D. A. Thomas, the Welsh 
coal owner, who will arrive here on Sunday on the American liner St. Louis. 

‘*There is no feeling against J. P. Morgan & Co. because it was under- 
stood from the first that that firm was to purchase in the United States 
only. It was reasonable to suppose that large purchases would be made in 
the United States because she has more factories and her facilities could 
take care of all the war orders placed in the country.”’ 








ATTACK ON J. P. MORGAN AND THE ASSAILANT’S 
OTHER ACTS. 

The attack last Saturday on the life of J. P. Morgan at 
his country home on East Island near Glen Cove, Long 
Island, has been one of the incidents of moment during the 
week. Mr. Morgan’s assailant, who as a German instructor 
at Cornell University was known as Frank Holt, but who 
was this week identified as Erich Muenter (a Harvard 
instructor who disappeared after having been indicted for 
the murder of his wife in 1906), killed himself in the Nassau 
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County Jail at Mineola on the 6th inst. Besides his attack 
upon Mr. Morgan, Holt was responsible for the wrecking of 
the Senate reception room in the Capitol at Washington by 
a bomb on the 2nd inst. It also developed during the week 
that Holt was a large purchaser of dynamite, and fears that 
other disasters might be brought about through his move- 
ments were engendered when it became known on Tuesday 
that in a letter to his present wife in Texas he said ‘“‘a steamer 
leaving New York for Liverpool should sink, God willing, on 
the 7th. I think it is the Philadelphia or the Saxonia, but 
am not quite sure as according to schedule these two left on 
the 3rd.” Wireless warnings sent to the two vessels by the 
Navy Department brought assurances from their captains 
that a search revealed no bomb concealments; the discovery 
at sea of a fire on board the steamship Minnehaha of the 
Atlantic Transport Line on the very day Holt predicted the 
sinking of a vessel and advices from its captain that the fire 
was caused by an explosion led to the assumption that the 
dynamiter had had a hand in the disabling of that steamer. 
The Minnehaha was to have sailed from New York on the 
3rd but her departure was delayed until Sunday the 4th. 
She carried no passengers and had a crew of 158 men. Capt. 
Claret late Thursday reported the fire as under control; 
with its discovery the vessel was headed for Halifax, reach- 
ing that port on yesterday. The steamer has a large cargo 
of ammunitions. 

Holt’s acts were those of a fanatic. In a statement con- 
cerning his attack on Mr. Morgan last Saturday he said that 
his motive was ‘“‘to try to influence Mr. Morgan to use his 
influence in the manufacture of ammunition in the United 
States and among millionaires who are financing the war 
loans to have an embargo put on shipments of ammunition 
so as to relieve the American people from complicity in the 
deaths of the thousands of our European brothers.”’ 

Apparently Holt visited Washington on the 2nd and after 
setting the bomb at the Capitol left on a late train for 
New York reaching here early in the morning of Saturday; 
as to whether he had time to go aboard any steamer before 
journeying to Mr. Morgan’s country estate is questioned; 
he arrived at Glen Cove at 8:50 a. m. Saturday and went 
immediately to Mr. Morgan’s house where he forced an 
entrance. He carried two revolvers and sticks of dynamite; 
with Mr. Morgan’s attempt to disarm him he fired two shots 
at the banker, one of the bullets entering the groin and lodg- 
ing near the base of the spinal column, the other piercing 
the right groin and passing out through the thigh. En- 
couraging bulletins came from Mr. Morgan’s physicians 
and family up to Thursday, when the discontinuance of 
the formal statements was taken as an indication that he 
was so completely out of danger that no further announce- 
ments were necessary. 

While in jail Holt told of his plans to hold Mr. Morgan’s 
family at bay with his revolvers and dynamite until he had 
succeeded in getting Mr. Morgan to carry out the objects he 
sought. He also admitted that he had planned to throw a 
dynamite bag into Mr. Morgan’s automobile. Before suc- 
ceeding in his attempt to kill himself on Tuesday night 
Holt had unsuccessfully tried to kill himself that day by 
opening a vein in his left wrist. He finally made away with 
himself during the temporary absence of his attendant by 
jumping from the top of acell to the concrete floor a distance 
of some fifteen or twenty feet, fracturing hisskull and dying 
shortly after. It is reported that Holt besides wrecking the 
Capitol had also planned the destruction of various other 
public buildings. The British Ambassador, Sir Cecil Spring- 
Rice, who happened to be a week-end visitor at Mr. Morgan’s 
home, was at the house at the time of the attack. 











EXPORTS OF GOLD FROM FRANCE RESTRICTED— 
MORATORIUM TO BE EXTENDED. 

Announcement of the publication of a decree prohibiting 
the export of gold from France except by the Bank of France 
was made on the 8th inst. This, it is stated, has been done 
at the suggestion of Minister of Finance Ribot. It has been 
found that gold which has been exported has not been des- 
tined always for a neutral country in settlement of accounts. 
According to M. Ribot, a free outflow might result in a 
dangerous traffic. The amount of gold in the Bank of 
France has been increased 13,500,000 frances ($2,700,000) 
this week as the result of the appeal made by the Govern- 


ment that the gold held by the people be exchanged for 
bank notes. 





The declaration that it is the intention of the Govern- 
ment to continue the moratorium, was made on the 8th 





inst. by Messrs. Ribot and Gaston Thomson, Ministers of 
Finance and Commerce during their appearance before the 
Committee of the Chamber of Deputies which is considering 
the moratorium for commercial bills of exchange which are 
falling due. 





That there has been taken up voluntarily paper due the 
Bank of France to the amount of 2,233,000,000 francs 
($446,600,000), notwithstanding that debtors were not 
compelled to meet the same in view of the moratorium was 
made known in the Chamber of Deputies during the course of 
the debate on the 8th inst. on the bill relating to the continu- 
ance of the moratorium. M. Ribot announced that 33,000,- 
000 franes ($6,600,000) were paid last week. 








MORATORIA AND FINANCIAL MEASURES ABROAD. 
The London “Economist” in its issue of June 19 prints 


the following regarding the moratorium in Portugal and 
Sweden: 


The “‘Board of Trade Journal’ announced in March that the moratorium 
in Portugal had been extended and in the current issue it quotes a Decree, 
dated June 5, conceding a further extension in respect of the liquidation 
of all bill business transacted on the Lisbon and Oporto markets prior to 
August 3 1914. Article 1 of the Law stipulates that 10% of the amount 
due will have to be paid by September 6 1915; a further 15% by October 
6 1915 and three other payments of 25% each by January 6, April 6 and 
July 6 1916, respectively. 

In Sweden ajRoyal Decree, dated May 25, extends the operation of the 
moratorium as regards creditors domiciled abroad to October 1. This 
extension, however, does not apply to creditors domiciled in the United 
States, the Netherlands, Norway, Switzerland or Spain. 








NEW BLANKS FOR REPORTS OF NATIONAL BANKS. 

Some modification is noted in the blank forms on which 
the National Banks reported under last week’s call (June 23). 
The new blanks were sent to the banks by Comptroller 
Williams under date of June 19. One of the items on the 
old forms, but which is missing in the new blank, called for 
a statement of overdrafts during each of the years since 1910. 
It is also observed that the banks are not required in the 
latest blank to supply particulars concerning bank build- 
ings—gross revenue, net revenue, rent and assessed valu- 
ation—which had heretofore been asked, and the fees paid 
to directors is another item which has been dropped from 
the blanks. A new feature in the blank appearing under 
the head “outside checks and cash items” calls for a report 
of the holdings of internal revenue stamps. 








TRADE COMMISSION AND FEDERAL RESERVE 
POWERS CRITICISED. 

That the Federal Reserve Act confers on the Secretary of 
the Treasury powers dangerous alike to public and private 
interests was the assertion made by U.S. Senator Lawrence 
Y. Sherman of Illinois at the convention of the Iowa State 
Bankers Association at Davenport on June 23. Senator 
Sherman addressed the convention on the subject of “The 
Basis of Law Making,’”’ and we take from his remarks the 
following: 

Extending governmental regulation by analogy, with something else 
government is doing, is unsafe unless the nature of the occupation is an- 
alyzed. Because the Interstate Commerce Commission has remedied certain 
abuses it is argued that a like regulation may be extended to the general 
interstate business of the country. The two great evils charged to common 
carriers were discriminations between shippers and rate making more than 
traffic would stand. It must be remembered that common carriers have 
from an early day been impressed with a public interest and subject to 
regulation in charges and equality of service to all. Private business in 
which no franchise is used and no favors from government asked save the 
simple right to be a corporation cannot be subjected to the same inquisi- 
torial processes. To do so will inevitably result in injuring business with 
no corresponding gain. 

The Federal Trade Commission bill is treated by some as an attempt by 
national law to equalize human ability, not to restrain unfair and unjust 
practices. It is to be regretted that the primary motive that permeates 
the act is a spirit of hostility to the large enterprise. It breathes the breath 
of levelling, not of mere regulation. In hands that seek to destroy, to 
equalize, to divide, to execute the schemes of socialism, it might become a 
potent instrument of destruction. Coupled with the amendment to the 
anti-trust act passed by the same congress, business may well halt its 
development. The private business, either corporate or individual, will- 
ingly submits to regulation. They do not desire however the government 
to take over the management of their affairs. There is a distinction}between 
regulation and management. 

No trade commission can ever successfully usurp the powers of a board 
of directors. The government is unequal to and incapable of such a task. 
Business is now enmeshed in a wilderness of statutes made by men who 
confess they know nothing of actual business. The result is that every 
person engaged in an interstate business finds every attempt to extend 
his business involves him in new risks, surrounds him with new difficulties 
and exposes him to new and unknown penalties. The two acts named 
prohibit unfair competition, price discriminations, common share-holding 
in several corporations by the same person and interlocking directorates. 
No lawyer or business man can tell now what unfair competition is. Com- 
petition in private business not impressed with a public interest will con- 
tinue. It assumes protean forms. Little new territory, few inventions, 


no improvements, no increased volume of business can be_had_ without 
creating competition. 
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No board of directors or managerial officer can devise business methods 
without imminent danger of having them set aside on the report of an 
investigator from the Federal Trade Commission. Much depends upon 
this board. Momentous powers in their hands are held over every enter- 
prise in commerce crossing state lines. If competitive methods‘are decided 
on, contracts made, money invested and an expansion of business at- 
tempted, an order may set aside and blast the enterprise at its inception. 
It is not that any such specific exercise of that power has actually occurred, 
it is the tremendous engine which makes it possible that business men 
dislike. 

Such power substitutes the trade commission for the board of directors 
of every business enterprise. It is the potential management, not pos- 
sible regulation that constitutes the danger. They must endure weary 
years of unprofitable waiting. Courts must construe, interpret and apply 
new phrases and principles. To turn the immense volume of private 
business suddenly from the duty of observing general provisions in the 
anti-trust law so as to flow under the floodgate to be raised or lowered by 
the Trade Commission is a perpetual menace. 

It is a basis of law making that is unwholesome and vicious in its incep- 
tion. The American people will be fortunate in its application if it does 
not become equally viciousin its operation. Wherelarge power is lodged in 
few hands, public opinion in the stress and excitement of tumultuous days 
may work abuse. The American people are emerging from a remarkable 
era of agitation. A nightmare of governmental excesses has obsessed a 
certain portion of our population. A vast clamor for impossible things 
smote the skies. 

In the Federal Reserve Act powers are vested in the Secretary of the 
Treasury dangerous alike to public and private interests. However justly 
one man may use it today another will abuse it tomorrow. It is the most 
enormous centralization of power in the United States. Directed long 
against any bank in the system it must yield. Government deposits are 
in his hands. He may place or withhold. The often heard criticism that 
certain bankers once wielded too much power is not met by centering the 
power in a governmental official. I would rather trust the laws of business 
than the unbridled will of a public officer. He is too often susceptible to 
mere political influence. In an era from which we are just recovering the 
potential damage is incalculable if the vast power should be perverted. 

The indiscriminate assault by perverted public opinion and misguided 
official power for several years has impaired market values and in some 
instances permanently. It has blazed the way. I have heard it avowed that 
continued agitation and unfriendly governmental action pointed out the 
easy method for government ownership and operation of certain utilities. 
The shares would be depressed and public ownership made cheapand easy 
This is an open acknowledgment of a purpose to industrially Mexicanize 
certain forms of property. It is a spirit that haunts the basis of certain 
kinds of law making. It must in the future be reckoned with in measures 
seeking to place great governmental powers unsafeguarded in one of a few 
hands. If another era shall again assemble its forces of thaw and dissolu- 
tion and suddenly belch their corrosive influences upon officials vested 
with unrestrained power it would strain popular government to preserve 
private right. 








INSURANCE NOT SUBJECT TO SHERMAN LAW. 

A motion for an injunction against the Home Insurance 
Company of New York to restrain an increase in fire insur- 
ance rates in the District of Columbia was denied by Jus- 
tice McCoy of the District Supreme Court on June 24. The 
injunction was sought by Jesse W. Lown, who suffered an 
advance in his premium, and who alleged that the company 
had “‘conspired to restrain trade,’’ in violation of the Sher- 
man Anti-Trust Law, in forming, with other insurance com- 
panies, the Underwriters’ Association of Washington to con- 
trol fire insurance rates in the District. Justice McCoy dis- 
missed the motion on the ground that the operations of the 
Sherman Law do not cover insurance policy transactions. 


The Court said: 

The issuing of a policy of insurance is not a transaction of commerce 
within the meaning of the clause of the Constitution by which Congress 
shall have the power to regulate commerce with foreign nations and among 
the several States. 

There is nothing in the Sherman Act or the supplement thereto, approved 
Oct. 15 1914, which indicates that the words ‘‘trade’’ or ‘“‘commerce’’ were 
used as applying to transactions other than those which Congress has power 
to regulate under the provisions of the Constitution above referred to. 
Consequently, those Acts cannot be held to apply to the business of fire 
insurance in the District of Columbia. 


It is alleged that an increase of from 10% to 75% in fire 
insurance rates has been witnessed in Washington since the 
formation of the Underwriters’ Association, the principal 
increase being in the residential district. While the question 
has not yet been definitely determined, it is stated that the 
cease is unlikely to be appealed. H. L. B. Atkisson, one of the 
counsel representing Mr. Lown is quoted in the “Journal 


of Commerce”’ as saying: 

It is hardly probable that the case of Mr. Lown against the Home In- 
surance Company will be carried to the higher courts, as I believe that the 
decision of Justice McCoy would be sustained. It has already been de- 
cided by the Supreme Court of the United States that insurance is not com- 
mercial; but we considered it debatable as to whether it could be classed as 
part trade, thus bringing the question within the provisions of the Sherman 
and Clayton Anti-Trust Acts. The peculiar situation of the District of 
Columbia in its relation to the Federal Government seemed to require 
some such definite adjudication of the question. The States are protected 
byitheir State Legislatures from such combinations as this underwriters’ 
association; and the fact that Congress, the Legislature of the District of 
Columbia, failed to make some such provision for the protection of its citi- 
zens as to fail to include insurance in the provisions of these Acts is appar- 
entlyjan oversight, and one of sufficient importance to be called to the at- 
tention both of Congress and of the citizens of the District of Columbia. 

We know of no better way of effecting this object than by having the 
question judicially determined. We now have the judicial opinion of a 
Justice who, when the Clayton bill was framed, was a member of the House 
of Representatives, and of the Judiciary Committee. His decision is, 


DISMISSAL OF CASE BEFORE TRADE COMMISSION 
INVOLVING USE OF NAME. 


A case brought before the Federal Trade Commission in- 
volving the right of a corporation to use the name of a former 
member of the firm who withdrew to form a competing or- 
ganization, has been dismissed by the Board because of lack 
of jurisdiction, since the question was one in which inter- 
State commerce did not enter. The complaint was brought 
on behalf of J. L. Whitmore, of Washington, D. C. Mr. 
Whitmore had been a member of the Washington firm of 
Berry & Whitmore, retail jewelers, but withdrew upon the 
death of Mr. Berry and established the jewelry firm of 
Whitmore, Lynn & Alden Co. With the continuation of the 
old business by a corporation known as the Berry & Whit- 
more Co., Mr. Whitmore sought to restrain the use of his 
name by the concern with which he has no connection; he 
charged that to permit the Berry & Whitmore Co. to con- 
tinue to make use of the name of Whitmore was an unfair 
trade practice which the Commission had it in its power to 
forbid and should forbid. The Commission however, as 
indicated above, declined to act in the matter on the ground 
that it lacked jurisdiction. 








WESTERN HEARINGS OF FEDERAL TRADE 
COMMISSION. 

Plans for a series of hearings to be held by the Federal 
Trade Commission in the West were made known on the 7th 
inst. The hearings will open in Chicago on July 20; a hear- 
ing in Detroit is scheduled for July 21 and in Cincinnati on 
July 22. After a visit to Indianapolis, the Commission will 
return to Chicago and from there will go to Minneapolis, 
Seattle, Portland, Spokane, San Francisco, Los Angeles and 
San Diego, returning probably by way of New Orleans. Ac- 
cording to Chairman Davies, the purpose of the trip is three- 
fold. First, the Commission desires to give exporters an 
intimate understanding of foreign trade problems and to ob- 
tain from them suggestions as to how these problems may be 
solved; second, the Commission has received requests from 
organizations and associations of business men in various 
lines of trade seeking information as to the legality of certain 
trade practices, and there will be a frank discussion of these 
questions; third, the Commission will give informal hearings 
in connection with a number of complaints filed by persons 
alleging unfair methods of treatment. Business men will be 
advised that the Commission has authority to require cor- 
porations to make reports to it; to make written answers to 
specific questions regarding the organization and manage- 
ment of their business, that the Commission has power of 
investigation over corporations and their relations to other 
corporations; that it is authorized to investigate and report 
concerning any violations of the Anti-Trust acts; and that 
the Commission has quasi-judicial functions to enforce com- 
pliance with the Anti-Trust laws. 








WIRELESS STATION AT SAYVILLE TAKEN OVER BY 
UNITED STATES GOVERNMENT. 


The wireless station at Sayville, Long Island, the only re- 
maining privately owned and privately operated agency in 
the United States having direct communication with Ger- 
many, was taken over by the Navy Department on July 8, 
and will be operated by the United States Government until 
the close of the war. The Government took over the wire- 
less station at Tuckerton, N. J., last September, and has 
since operated it. An application by the Sayville station 
for a license to operate “a new sending set’’ as a private 
commercial station in the transmission of messages to Ger- 
many was refused by the Federal authorities on the ground 
that, inasmuch as the Sayville station was unable to transmit 
messages to Germany at the start of the war and the addi- 
tions made to the station since then had been so extensive 
that it enabled the plant to begin such transmissions, it was 
to be regarded as a station constructed since the beginning 
of the war. 

The following memorandum made public by Secretary of 
Commerce William C. Redfield on Thursday, concerning the 
action of the Government, which was approved by Presi- 


dent Wilson, is published in the ““Herald’’: 

I beg respectfully to advise as follows concerning the reported erect! ion 
by the Atlantic Communication Company of new radio apparatus at Say- 
ville, Long Island, N. Y., for the transmission of messages to and from 
Nauen and Eilvese, Germany: 

The Atlantic Communication Company, per H. A. Metz, President, and 
Dr. K. G. Frank, Secretary and Treasurer, has applied for a license for the 





therefore, entitled to even more weighty consideration than is usually ac- 
corded to_the decisions of this lower,Court. 


operation of what it calls in its application of June 17 1915 ‘‘the new send- 
ing set of the Sayville station." The formal application for a license was 
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dated April 27 1915, and action thereunder has been deferred pending the 
completion of the station, which is now substantially ready for operation. 

There are features in connection with this application which make it 
seem to me inadvisable to grant the desired license. These ara as follows: 
The Atlantic Communication Company is owned by the Telefunken Com- 
pany of Germany, which is itself owned by the Siemens & Halske Company, 
and the Allegemeine Electrizitats Gesellschaft of Germany. The Siemens 
& Halske interests, together with the Allegemeine group, are the controlling 
German electricalinterests. Dr. Karl Georg Frank, who signs the communi- 
cation from the Atlantic Communication Company as Secretary and Treas- 
urer, is the representative in New York of the Siemens Electrical Companies. 
These German interests own the entire stock of the Atlantic Communica- 
tion Company, save a few shares sufficient to qualify Mr. Herman A. Metz, 
its President, to act as such officer. Mr. Metz is the representative in this 
country of prominent German dyestuffs interests. 

The German stations appear now to have a duplex management, the mili- 
tary features controlled by the military authorities and the commercial fea- 
tures by the Imperial Post Office. These stations, thus controlled, are 
those with which the Sayville apparatus directly communicates. 

The Department is further advised that Professor J. Zenneck, who is 
Captain of Marines in the German army and who hasjbeen during the present 
war serving in the trenches in Belgium, was brought to this country asa wit- 
ness in a wireless patent suit pending in our courts between the Telefunken 
Company and the Marconi Company. This suit has been put over until 
autumn, and on the ground that it is impossible for Captain and Professor 
Zennick to return to Germany, the Atlantic Communication Company is 
retaining him at Sayville to make experiments with a view to overcoming 
difficulties of static atmospheric conditions experienced in receiving mes- 
sages from Germany at Sayville. In a written statement, copy of which is 
attached, dated June 17 1915, Captain and Professor Zennick states the 
duties he will thus assume. 

It is an unquestioned fact that the station for which the license is now 
asked is in all its parts new since the war began; that the machinery has been 
manufactured in Germany and shipped hither, and the towers and aerials 
other apparatus are new; that, in short, what is now asked is not a license 
for the continuance of a station heretofore existing, but one for the operation 
of a station just coming into service. 

It is the opinion of this Department that to grant a license for a new sta- 
tion erected since the war began with German apparatus, avowedly 
under German ownership and control, communicating avowedly with sta- 
tions known to be under the control of the Imperial German Government, 
and having at least the semblance of acting in a measure under the instruc- 
tions of the German Post Office Department, having as scientific assist- 
ants, if no more, an officer of the German marine corps and the representa- 
tive in this country of prominent German manufacturing and scientific 
interests, would be an unneutral act. This Department therefore purposes 
to decline to grant the license asked under existing conditions. 

It is noteworthy in this connection that the Marconi Company, which 
connects with stations in Poldhu, in Cornwall, and Clifden, Ireland, is not 
undertaking to operate its trans-Atlantic stations, and has asked no licenses 
for them, stating in this connection to this Department that its European 
stations named, being under the control of the English Government, it 
does not think it best to attempt communication with them. 

This Department, however, deems it important for commercial reasons 
that opportunity be extended for the assured neutral use of the Sayville 
station for communication with Germany and Austria, which the Atlantic 
Communication Company say in their application of the 18th of June 
‘depends largely on the efficient operation of the Sayville station.’ 

It therefore respectfully suggests for consideration whether equity to all 
concerned would not best be secured by having the Navy Department of 
the United States operate the Sayville station, turning over the fiscal pro- 
ceeds of such operation to its owners and securing them and the Gov- 
ernment of the United States alike against all question of improper use, while 
providing for both the valuable service which this station is fitted to render. 


A statement issued on behalf of the Atlantic Communica- 
tion Co. by President Metz said: 

By order of the President, the Navy Department of the United States has 
this day taken over the control and operation of the Sayville radio station 
belonging to the Atlantic Communication Company. The new and more 
powerful transmitting set recently installed by the company, and not here- 
tofore used, by means of which more efficient service is insured, can now 
be put into operation. 

Simply for the purpose of protecting its legal and financial and commercial 
rights, the company has formally filed protests against the Navy Depart- 
ment’s action with the President, and with the State, Navy and Commerce 
departments. 

The company is now able to silence the irresponsible criticism which has 
been directed against it by loyally co-operating with the officers of the 
United States Navy in maintaining that strict neutrality enjoined by Pres- 
ident Wilson’s recent proclamation, and which, in all respects, it has here- 
tofore strictly observed. 

This company has committed no improper or unneutral act. No charge 
of any such act has been brought to the attention of its officers by any 
official of the United States. The Government censors on duty at the 
station have carefully supervised all messages sent, and have retained 
copies of the same. The company, being a public service corporation, 
had no discretion in refusing or accepting messages. As a matter of 
fact, the station, on account of static conditions, and also on account of 
lack of power, was unable during the summer months to communicate with 
Germany for more than one or two hours during the night. This diffi- 
culty will now be overcome by the operation of the new transmitter. Com- 
munication has been possible for the past few months only when it was 
night in Germany and night in the United States, which has been, as here- 
tofore stated, only for one or two hours each night. 

Articles recently published in the newspapers of this and other cities 
attributing unneutral or improper actions to this company, were abso- 
lutely unqualified and false. This company is prepared to meet every 
such accusation, if brought to the attention of the officers by any official 
of the United States Government. Anonymous or irresponsible attacks 
have been, and will continue to be, disregarded. 











IMPORTERS PROTEST AGAINST GREAT BRITAIN’S 
BLOCKADE. 

A hearing was given on June 26 by Secretary of State 
Lansing to a delegation of fifteen representatives of import- 
ing firms in the United States who have suffered considera- 
bly as a result of Great Britain’s interference with shipments 
between the United States and neutral countries. The 


committee, for which Thaddeus J. Sharretts is counsel, 
consists of Lee Kohns of L. Straus & Sons of New York, 





chairman; Carl W. Stern, M. B. Schmidt, Emil Strobel, 
Ainslie Walter, J. M. Klaess, J. Bernard, E. Piffering, 
H. W. Braun, L. A. Repp, Theodore Bach, William G. 
Whittemore, George J. Kunken, Carl Amend and Philip 
J. Cunningham. 

At the instance of Secretary Lansing the conference was 
attended by Cone Johnson, Solicitor of the State Depart- 
ment, and Robert F. Rose, Chief Foreign Trade Adviser. 
The last named has had charge of active negotiations with 
Great Britain since the adoption of the British Order in 
Council. Secretary Lansing declined to make any an- 
nouncement as to the course which would be pursued as a 
result of the protest of the importers, nor would he vouchsafe 
any information as to the deliberations; on behalf of the 
delegates, however, the following statement was given out 
by Mr. Sharretts at the conclusion of the conference: 


The importers of the United States, represented by a committee of 
merchants, met Secretary Lansing by appointment shortly after 11 o'clock 
in the morning. Mr. Lee Kohns of L. Straus & Sons of New York acted as 
Chairman, and presented the members of the delegation to the Secretary, 
after which he outlined the commercial conditions that prevailed through- 
out this country, and asked that the President and Secretary of State 
would secure to them their constitutional and international rights, under 
which they demand the undisputed right to import into the United States 
non-contraband merchandise from neutral ports, irrespective of its origin, 
without restriction of any kind. 

The Secretary of State asked many questions, evincing a study and 
thorough knowledge of the conditions that have seriously interfered with 
the business of American merchants by reason of the unwarranted delay 
of the shipments and over-sea transportation of American-owned merchan- 
dise. The Secretary expressed a determination on the part of the President 
and himself to do everything in their power to aid the importers of our 
country in securing all the rights to which they are entitled under the laws 
of nations and by treaty obligations. He expressed his full sympathy 
with the importers in their present unfortunate state, and without com- 
mitting himself gave the committee to understand that they might expect 
some favorable action on the part of foreign nations in response to the 
State Department's representations. 


According to the advices conveyed to Secretary Lansing 
by the committee goods valued at more than $50,000,000 
are involved in the cases in which they are concerned. A 
lengthy petition adopted at the meeting of importers held 
at the Hotel Biltmore in New York on June 21 and 22 setting 
out the urgency of the situation was submitted to the Sec- 
retary during the conference. In part it recites: 

We are engaged in the business of importing non-contraband merchandise 
from Europe, particularly from Germany and Austria. Our trade has been 
well-nigh destroyed because of our inability to procure goods purchased 
by us in Germany and Austria. 

Great Britain has declared its present maritime policy to include ‘“‘the 
stopping of cargoes destined for or coming from the enemy's territory."’ 
(Note of Sir Edward Grey, March 15 1915.) 

Notwithstanding that this declaration of the British Government does 
not follow from any declared and maintained blockade of German territory, 
we have been unable to induce any steamship companies to carry our 
goods, American property, either from unblockaded German ports or from 
neutral ports to which the goods have been shipped by means of internal 
land communication. The mere fact that Great Britain does not threaten 
confiscation of our goods if they are shipped does not concern us, because, 
first, we cannot get them shipped, and secondly, because we are interested 
in the much greater question of lawfully obtaining an uninterrupted supply 
of our American-owned merchandise, whether the same has been paid for, 
contracted for or may be contracted for in the future. 

We are not compensated by a payment for a particular cargo after legal 
proceedings in the British courts, for we are concerned in maintaining the 
long-established trade of this country and preventing a sacrifice of American 
capital invested in our commerce. 

During 1914 and the early part of this year, we placed large contracts 
for merchandise to be manufactured by German and Austrian concerns. 
We have obligated ourselves to take this merchandise and now that a 
considerable portion of such merchandise is finished and ready for ship- 
ment the manufacturers are demanding payment for the same. We are in 
the quandary of having to pay for our merchandise and at the same time 
being unable to get our merchandise. In addition we have sold much of 
this merchandise to American business houses to whom we are now respons- 
ible for the delivery of such goods. 

The concession of the British Government that we may receive such 
goods as have been paid for prior to March 1 is of no avail to us. The 
undersigned are responsible American houses enjoying a good credit, who 
in general do not have to pay for their merchandise before it is delivered. 

With all deference to your Excellency, who we know has at heart the 
protection of American commerce, we respectfully call attention to the 
urgency of the situation and the pressing necessity of our knowing very 
soon whether we will be able to conduct our lawful business under the 
protection of well-established principles of law upon which we have already 
relied, and which have been so ably and aptly pointed out by the State 
Department in its diplomatic correspondence with Great Britain. 

Without wishing to burden you with any unnecessaly statement, may we 
state our understanding of the principles of international law involved in 
this matter: 

1. A blockade, to be valid, must be declared, maintained, and made 
effective. Great Britain has declared its blockade and has included in 
its declaration the entire German Empire. Irrespective of whether in these 
times a nation may maintain a ‘‘long-distance’’ blockade, it surely must 
maintain an effective blockade of the enemy's ports as against all other 
nations. 

None of the Allies has even attempted a blockade of the German Baltic 
ports as against the Scandinavian neutral countries. It is notorious that 
shipments are uninterruptedly flowing from Sweden to German Baltic ports. 

We maintain that since a Swedish merchant can ship to a German port, 
we also, as citizens of this country, have the same right, and that these 
facts convincingly prove that there is no effective blockade of nearly the 
entire German coast. 

2. A blockade is a marine measure, and is not violated by sending goods 
to the blockaded port or by bringing them over from such port through 
nterior communication. 
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It has always been understood that a blockade must be of an enemy’s 
port as against a neutral, and cannot be of the port of one neutral as against 
another neutral port. 





Under date of the 2d inst. a letter was forwarded to Presi- 
dent Wilson by a joint committee of the Georgia House 
and Senate advising him of a resolution passed by the Lesig- 
lature which requests the President ‘‘to take such steps as he 
may deem necessary and proper to induce Great Britain to 
withdraw her blockade of neutral ports.’”’ In accordance 
with the resolution, the committee calls attention to the 


urgency of prompt action by our Government, saying: 

Our cotton market has been greatly demoralized by the operation of the 
British Orders-in-Council. Our new crop of cotton will begin to seek a 
market within sixty days, and we greatly fear that the present blockading 
policy of Great Britain, as to neutral ports, will force a tremendous loss and 
hardship upon all our people, as we believe that the logic of the present 
situation would certainly result in a ruinously low price for our new crop 
of cotton. 


On June 27 it was reported that Great Britain had filed 
a note with Ambassador Page in London offering to arbitrate 
with shippers of detained cotton cargoes the question as to 
whether the cotton thus held up shall be paid for at the 
price which would have been received at the port of ultimate 
destination. The New York “Commercial” in referring to 
this states that it is the opinion of persons close to the 
cotton owners that the proposal of Great Britain will be 
rejected on the ground that the destination price of cotton 
is a matter of principle which cannot be arbitrated. The 
cotton-owners, it is understood, are willing to arbitrate 
only the figures in the final settlement. Up to this time 
such advance payments as have been made by Great Britain 
without prejudice to each side in the controversy have been 
made at the minimum rate of 10 cents per pound. 








The Merchants Association in its Bulletin—Greater New 
York—issued June 28 last prints the following concerning 
the latest date for shipments from neutral ports allowed by 


England: 

In view of rumors to the effect that the date had been extended upon 
which German and Austrian goods, paid for prior to March 1, could be 
shipped fiom neutral ports, The Merchants’ Association sent the following 
telegram to the Department of State: 

“Has the date upon which American goods of German or Austrian origin, 
paid for prior to March 1 1915, been extended so that such goods may be 
shipped from neutral ports later than June 15? If there has been no ex- 
tension, is there a possibility of such an extension in the future? Would 
be glad t> have all proper information regarding developments." 

A reply was received from the Department of State to the effect that the 
British Embassy fixed June 15 as the latest date under which goods of 
enemy origin could be shipped through neutral ports, and that goods 
shipped after June 15 would come under the procedure laid down in Article 
IV of the British Order in Council. The letter continues: 

“From information received from Sir Richard Crawford, Commercial 
Adviser to the British Embassy, this office understands that goods of 
German and Austrian origin owned by Americans and bought and paid 
for prior to March 1 1915, accompanied by clear proofs of payment, may 
come forward without being taken into the Prize Court., The proofs would 
probably be examined by the British authorities and upon being found 
satisfactory , according to Sir Richard, the goods would probably be released. 

‘There has been no extension of time for the submission of proof through 
this office for the consideration of the British Embassy, although informal 
inquiry has been made of the British authorities as to whether, in view of 
the hardships imposed and the physical impossibility of getting many 
of the goods bought and paid for prior to March 1 1915, delivered to any 
of the transportation companies within the limitation, the time limit 
would be adhered to.”’ 








THE SINKING OF THE ARMENIAN. 

While complete reports regarding the sinking by a German 
submarine of the freight liner Armenian flying the British 
flag and carrying mules (contraband of war) from Newport 
News, Va. to England are said to be lacking at the State 
Department, cable advices have been received by it from 
Ambassador Page at London to the effect that the steamer 
had been requisitioned by the British Government but that 
the requisition had been cancelled before she sailad from 
Newport News. Previously the British Government had 
informed Ambassador Page that the ship was engaged ‘“‘in 
Admiralty business.’”’ The steamer was torpedoed and sunk 
off Cornwall, England on June 28 and several Americans 
lost their lives. According to messages received at the 
State Department on June 30 from Consul Armstrong at 
Bristol, twenty-nine men were reported lost and ten injured. 
The Americans missing are said to be negro muleteers. The 
steamer carried no passengers and all the Americans on 
board were members of the crew. At the time of the vessel’s 
departure from Newport News, Va. for Avonmouth, Eng- 
land on June 17, she was in charge of representatives of the 
Leyland and Dominion lines. Official advices to the State 
Department on the 3rd inst. establish, it is stated, the fact 
that the steamer had attempted to escape capture, and that 
as a result she was sunk by the German submarine. Capt. 
Trickey of the Armenian on the Ist inst. in describing the 





sinking of the vessel admitted that he made every effort 
to escape and that he was forced to surrender when the ship 
caught fire in three places and some of his crew had been 
killed by the shells from the submarine. The captain also 
said that the Germans acted fairly toward him after the 
surrender and gave ample time for all on board to leave the 
ship. 

It is generally understood that in view of the apparent 
refusal of the captain to halt at the warning given and his 
attempts to escape—such action justifying its sinking under 
international law—the United States is likely to have no 
concern in the matter. 








GREAT BRITAIN TO PAY FIRST INSTALLMENT ON 
WILHELMINA. 

The British Government announced on June 29 its in- 
tention to pay $100,000 as the first installment in settlement 
of the claims of the owners of the American steamship 
Wilhelmina. The vessel sailed from New York for Hamburg 
on January 22 with a cargo of foodstuffs for Germany and 
was forced to put into Falmouth on February 9 because of 
damage inflicted by heavy storms encountered on her 
voyage. The British authorities detained the vessel’s cargo 
and the case was taken before a Prize Court. Great Britain 
subsequently agreed to purchase the cargo and to reimburse 
the owners of the ship and cargo for the delay occasioned 
by the Prize Court proceedings. 








SWEDEN MAY IMPORT COTTON. 


An agreement has been reached between Great Britain 
and the Swedish Cotton Spinners’ Association permitting 
the unrestricted importation into Sweden of 10,000 bales 
of cotton each month, according to an announcement made 
on June 29 by the British Government through its Embassy 
in Washington. The cotton must be consigned to the 
Spinners’ Association. It is reported that the amount 
designated by Great Britain for importation is more than 
twice the normal consumption of the Swedish cotton mills 
and is entirely acceptable to these importers. The placing 
by the Swedish Government of an embargo on the exporta- 
tion of cotton was reported in these columns June 26. 








GREAT BRITAIN PROHIBITS EXPORTS OF MUNITION 
METALS. 


Great Britain has taken steps to prevent the further ex- 
portation from that country of lead, spelter, antimony, 
nickel or any other metal necessary in the manufacture of 
munitions of war. Announcement to this effect was made 
on the 7th inst. by David Lloyd George, Minister of Muni- 
tions, in the House of Commons. 


—— St ee oe 


FRENCH GOVERNMENT WILL ISSUE NO PASSPORTS 
TO GERMAN-AMERICANS. 
Announcement was made on June 23 that the French Gov- 
ernment has decided that hereafter no passports will be issued 
by it to Americans of German origin. Advices to this effect 
have been conveyed to the United States Government. 
The edict, it is stated, will affect persons born in Germany 
who have become naturalized American citizens. The dan- 
ger of such Americans being German spies, is said to have been 
assigned as the reason for the French Government’s action. 
Entrance to France without French passports is impossible. 
Americans in London desiring to go to France must visit 
the French authorities at London and obtain a vise for their 
American passports, and a French passport as well. 








AMERICANS BOUND FOR GREAT BRITAIN WARNED 
AGAINST TRAVELING WITHOUT PASSPORTS. 


Americans traveling abroad are warned against traveling 
without passports in a report received from Ambassador 
Page at London by the State Department on June 23. Mr. 


Page says: 

Notwithstanding the warning which the Department has conveyed to 
steamship agencies, I regret to report that there is no improvement in re- 
spect of the arrival of Americans from the United States. The Consul at 
Liverpool informs the Embassy that they continue to arrive in increasing 
numbers, with no means of identif' :ation, and that the aliens’ officers at 
port, who at first showed a disposition to treat as leniently as possible in- 
fractions of the regulations which were due to ignorance,. have now been 
obliged to deal more severely with such persons. 

Much inconvenience and delay is caused to travelers as a result of the 
aliens’ officers at the port having to refer such cases to the Home Office in 
London before permission to land and proceed to their destination can be 
given to persons without passports, and the fault would appear to lie almost 
entirely with steamship companies who sell tickets to Americans unpro- 
vided with the necessary documents. . 
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PAPER ELIGIBLE FOR RE-DISCOUNT WITH FEDERA 
RESERVE BANKS. . 


In a recent circular with regard to paper eligible for re- 
discount, Governor Strong of the New York Federal Reserve 
Bank pointed out the volume of eligible paper reported by the 
national banks in the State of New York to the Comptroller 
of the Currency on May 1 was $347,482,532, of which 32 
banks in New York City held $270,078,652 and 363 banks 
outside of the city held $77,403,880. Many of the member 
banks, Mr. Strong states, which have been accustomed to 
carry bonds, largely to use as security for occasional loans, 
do not yet fully appreciate the complete availability of their 
commercial paper for re-discount. Their commercial loans 
taken in the course of their daily business, he sets out, are 
available at any time, with their endorsement, and within 
reasonable limits, for conversion into bank credit or currency 
at the Federal Reserve Bank. The following is his circular 
in the matter: 


{Circular No. 25.} 
FEDERAL RESERVE BANK OF NEW YORK. 


62 Cedar Street. 


June 19 1915. 
To the Cashier: 


Sir:— 

Eligible Paper. 

The regulation of the Federal Reserve Board which defines the kind of 
paper eligible for re-discount is attached to Circular No. 3 of the Series of 
1915, and is now effective, except that until July 15 1915 member banks in 
applying for re-discounts are not required to specify whether statements of 
the borrowers are on file. As this provision will become effective a month 
hence, it seems desirable to call it to the attention of member banks, to 
ask them to read over carefully the regulation, and to explain to them 
briefly the meaning of the expression “‘paper eligible for re-discount at a 
Federal Reserve Bank,’’ as used therein. 


Meaning of Eligibility. 

The regulation makes the following definition of eligible paper: 

: “A bill the proceeds of which have been used or are to be used in produc- 
ing, purchasing, ing or marketing goods in one or more of the steps 
of the process of production, manufacture and distribution.”’ 

The Act contemplates that the resources of the Federal Reserve Banks, 
through the medium of their member banks, shall be available, when needed, 
to the commerce, industry and agriculture of the country for the facilita- 
tion of production, manufacture and distribution. But it provides that 
these resources shall be available only through the discount of paper con- 
taining the element of self-liquidation, and not through paper representing 
permanent loans or fixed or speculative investments. It establishes a new 
classification for commercial paper, and compliance with the standard is 
determined primarily by means of a statement furnished by the borrower. 
If this shows a liquid condition, according to good banking practice, or if 
the proceeds of the note have been or are to be used in accordance with the 
definition above quoted, the paper is eligible for re-discount with Federal 
Reserve banks; otherwise it is not eligible. 

The paper giving most satisfactory evidence of a self-liquidating nature 
is a note, bill or accepted draft representing the obligation of the purchaser 
to the seller for goods purchased. Such paper, with its two names, repre- 
sents an actual commercial transaction. But the system of open credits 
and cash discounts which has been developed has greatly decreased the 
volume of such double-name paper and has led merchants and manufac- 
turers to borrow, instead, on their single-name paper, with or without 
endorsements, to obtain working capital to carry their open credits and 
merchandise. Single-name paper of proper credit standing, as well as 
double-name paper, is eligible for re-discount. 

The “‘eligibility’’ and the ‘‘goodness’’ of a note should not be confused. 
The notes discounted by member banks are presumably ‘‘good,’’ but some 
are eligible and others not, according to the purposes for which their pro- 
ceeds are used. Similarly, the signature of an ‘‘accommodation’’ maker or 
endorser upon a note does not affect its eligibility, which depends on the 
purpose for which its proceeds are used; nor do “‘renewals’’ necessarily af- 
fect the eligibility of a note, although evidence that a loan is of a permanent 
nature must, on grounds of sound practice, if not technically, render it 
ineligible for re-discount with Federal Reserve banks, the assets of which 
must necessarily be of the most liquid nature. 


Determination of Eligibility. 

A note bearing the signatures of both the purchaser and the seller of 
goods, representing a complete commercial transaction, is, from its nature, 
eligible for re-discount. The following suggestions are offered as to meth- 
ods of determining the eligibility of the ordinary promissory note, with or 
without endorsements: 


By a Statement of Condition. 

In the case of a note made or discounted by a person, firm or corporation 
engaged in commerce, industry or agriculture, eligibility may be determined 
from the statement of condition furnished. If the statement shows a rea- 
sonable excess of quick assets over current liabilities, it is sufficient evidence 
that its proceeds have been used in the manner described in the definition, 
and not for land, buildings, or machinery, and the note is eligible. If the 
statement does not show such reasonable excess, the note is not eligible; such 
a borrower might not be entitled to bank credit without adequate security 
or endorsements, but, while these might make the note ‘‘good,’’ they would 
not make it “eligible.’’ 

The eligibility of ‘‘purchased’’ paper may be determined by the state- 
ment of the person, firm or corporation on the strength of whose credit the 
paper is purchased. 

By the Use of the Proceeds. 

In the case of a note made by a person, firm or corporation not engaged 
in commerce, industry or agriculture, or which, being so engaged, does not 
make a statement, the eligibility of the note may be determined by the pur- 
pose for which its proceeds are used. If they are used for seasonal or tem- 
porary advances to carry the turnover of merchandise, or the open credits, 
or the operating costs, of an agricultural, industrial or commercial enter- 
prise in which the discounter is interested, the note is eligible. If they are 
used for land, buildings or machinery, or for permanent investment rep- 

esenting the proprietorship of the enterprise, or for purposes not in con- 
ormity with the definition, the note is not eligible. 

The notes of professional men or persons not engaged in business are not 

ble unless their proceeds are used for advances of the nature above de- 
to commercial, industrial or agricultural enterprises in which they 
@sted. 





= 

The notes of farmers are eligible if their proceeds are used for seed, fer- 
tilizer, live stock, feed, tools, seasonal operating expenses, &c., but are not 
eligible if their proceeds are used for land, buildings, or machinery. 

Amount of Eligible Paper Held. 

Many of the member banks which have been accustomed to carry bonds, 
largely to use as security for occasional loans, do not yet fully appreciate 
the complete availability of their commercial paper for re-discount under 
the Federal Reserve Act. Their commercial loans, taken in the course of 
their daily business, are available at any time, with their endorsement, 
and within reasonable limits, for conversion into bank credit or currency at 
the Federal Reserve Bank. Nor do they understand that this conversion 
may be effected promptly and without red tape, for only such information 
is called for on the application blank as prudent banking should require 
and as should be available at all times in any well-managed bank. 

The volume of eligible paper reported by the national banks in the State 
ya York to the Comptroller of the Currency on May 1 1915 was as 
follows: 

32 banks in New York City_............._._- $270,078,651 82 
363 banks outside of New York City $77 403,880 12 

Eighty-three banks reported no eligible paper, but discussions with the 
officers of a number of these banks have resulted, in almost every case, in 
establishing the eligibility for re-discount of a large proportion of their 
discounts. 


Maturities. 

Industrial and commercial paper must have a maturity of not more than 
ninety days from date of re-discount. Agricultural paper must have a ma- 
turity of not more than six months from date of re-discount. 

Many member banks have been accustomed to borrow on demand. The 
Federal Reserve Act makes no provision for demand loans, but banks de- 
siring short accommodation may re-discount paper with short maturities. 

Secured Loans. 

Notes secured by United States bonds or notes, or by staple agricultural 
products or other goods, wares or merchandise, are eligible. Notes se- 
cured by stocks, or other bonds or investment securities are not eligible; 
nor may a member bank borrow from a Federal Reserve Bank on its own 
note, with or without collateral. 


Re-Discounting. 

The Federal Reserve Bank of New York has among its members several 
of the largest as well as of the smallest national banks in the country. Its 
facilities are open on equal terms to all, and it is prepared to re-discount 
small as well as large notes. It has thus far made re-discounts for thirty- 
three banks aggregating $8,286,718 92. Of these banks, four are located 
in New York City and twenty-nine elsewhere. The largest amount re- 
discounted on a single application has been $2,182,500, and the smallest 
$1,700. The largest single note re-discounted has been $300,000 and the 
smallest $25 40. 

Applications for re-discount are acted upon on the day of receipt, and 
the proceeds credited immediately upon approval. The practice is to re- 
turn the paper for collection, from five to ten days before its maturity, to 
the bank which re-discounted it, and charge the amount to the account of 
such bank at maturity. 

A new form of application blank has been prepared and three copies are 
enclosed herewith. The form contains the usual certificate of the member 
bank that the paper offered for re-discount is eligible. On the back of the 
blank are instructions for filling it out and a specimen arrangement of the 
information desired. Member banks applying for re-discounts are re- 
quested to use only this form, a supply of which, on request, will be fur- 
nished without charge. 

Member banks offering notes for re-discount are requested to examine 
them carefully to see that they are in good order. Notes cannot be ac- 
cepted which contain any informalities or discrepancies, such as pencil 
fillings, pencil or stamped signatures or endorsements, irregular endorse- 
ments, discrepancies between figures and filling, incomplete dates or al- 
terations of any kind. Such conditions raise doubt as to the validity of the 
note and are possible causes of loss through litigation. 


Indorsements. 
Member banks are requested to use only the following form of indorse- 
mrapeqetegitl jets Rt jodi onto oo el el 


This indorsement includes a waiver 
of demand, notice and portest. 
(Signature of authorized officer.) 
(Title.) 


Credit Files and Statements. 

The Federal Reserve Board, in its regulation, recommends that every 
member bank maintain credit files containing all information essential to 
a clear and correct knowledge of the credit to which borrowers are entitled. 
The maintenance of such files is in accordance with sound banking prac- 
tice. This bank is in thorough accord with the recommendation and urges 
the member banks to co-operate in carrying it out. 

A standard form of statement is under preparation upon which member 
banks may, if they so desire, require borrowers to furnish their statements. 
A copy of this form will soon be sent to each member bank in District No. 2, 
and until further notice a supply of such forms will, when requested, be fur- 
nished without charge. The Federal Reserve Bank of New York deems 
the maintenance of adequate credit files by its member banks a matter of 
prime importance, and is ready, if desired, to advise with or assist them in 
assembling and arranging their credit information sb that it may be ef- 
fectively utilized. 

On and after July 15th, the regulation requires member banks, in apply- 
ing for re-discounts, to certify whether statements of borrowers are on 
file. Statements must be on file with respect to all purchased paper. 
Recognizing, however, that especially in the smaller banks many of the 
notes are discounted by persons, firms or corporations not accustomed to 
making statements, the regulation provides that, at the option of the mem- 
ber bank, a statement need not be required from its depositors the aggre- 
gate of whose paper actually re-discounted and offered for re-discount by 
it does not exceed $5,000, or 10% of its paid-in capital. But the advisa- 
bility of maintaining a file of credit information concerning every borrower, 
whether or not it contains an actual statement of condition, is appreciated 
by every careful banker. 

The regulation also provides that statements need not be required in the 
case of depositors whose notes discounted (a) either have the signature of 
both the purchaser and the seller of the goods, or (b) are secured by ware- 
house receipts covering readily marketable staples. 

The Federal Reserve Bank, whenever the circumstances seem to require 
it, will ask for copies of the filed statements of borrowers whose paper is 
offered for re-discount. 

The information and suggestions contained in this circular relate to mat- 
ters about which inquiries have been made. The officers of the Federal 
Reserve Bank are glad, at all times, to answer inquiries made by officers 
of member banks, either in person or by letter, concerning its functions 
and operation. R 


y, 
BENJ. STRONG JR., Governor. 
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THE GOLD SETTLEMENT FUND. 


The deposits in the gold settlement fund established in 
May amounted on July 2 to $31,840,000. In the Federal 
Reserve Bulletin for July the following statement concerning 


the operation of the fund is made by the Board: 

This (fund) is held in gold certificates issued by the Treasurer of the 
United States in denominations of $10,000 payable to the Federal Re- 
serve Board and perforated with the words ‘‘Payable only to the Treasurer 
of the United States or a Federal Reserve bank.’’ These certificates are 
kept in a safe with two combinations, which safe is placed in one of the 
larger vaults of the Treasury Department, access to which can only be 
had by two officers of the board acting together. 

In this issue of the Bulletin is given a summary of the transactions through 
the fund from May 19 to June 24, inclusive. 

A total of $18,450,000 had been deposited up to the time of the second 
settlement made on the morning of May 27. As a result of this settlement 
the balances of several Federal reserve banks fell below the required amount 
of $1,000,000 each and additional gold deposits were made to the amount 
of $4,400,000, increasing the gold in the fund to $22,850,000. After the 
settlements of June 10 and 17 additional gold deposits were required, and 
the amount of gold held in the fund has thus been increased to $30,540,000, 
at which figure it stood at close of business on June 24. 

On Wednesday evening each Federal reserve bank telegraphs to the Federal 
Reserve Board the amount due from it to each other Federal reserve bank. 
These telegrams are all in the hands of the board early Thursday morning 
and the figures given are then assembled on a sheet known as the ‘‘checker- 
board,’’ which has the names of the Federal reserve banks at the head of 
twelve columns and also at the left hand margin. From the telegram of 
each bank the amounts which it reports due to other Federal reserve banks 
are listed in the proper columns under the names of the other banks, the 
total being entered at the right hand margin, and each horizontal column 
thus shows amounts and total which the Federal reserve bank owes to all 
the other reserve banks. When the figures from the twelve telegrams have 
been entered the vertical columns show the amounts and total due from 
other Federal reserve banks to the reserve bank named at the head of each 
column. Each bank is then charged with the amount due to other Federal 
reserve banks and credited with the amounts due to it from them, the net 
amount to its debit or credit being carried to its account on the books of 
the gold settlement fund. A telegram is sent to each bank, giving the 
amounts which other Federal reserve banks report due it and the net 
amount by which it is debtor or creditor at the clearing. Upon receipt 
of this telegram it charges the accounts of other Federal reserve banks for 
the amounts it has reported due to them and credits their accounts with the 
amounts which they have reported due to it, the obligations in each case 
having been extinguished by the operation of settling and the transfer of 
title to gold held in the gold settlement fund. 

In response to a request from a Federal reserve bank the Federal Reserve 
Board has agreed to pay to the Treasurer of the United States from the gold 
settlement fund sums in multiples of $10,000 for the credit of any reserve 
bank’s gold redemption fund with the Treasurer of the United States. 

This information has been transmitted to the other eleven banks. No 
request from a Federal reserve bank for the transfer of funds other than the 
weekly settlement had before been received. 





KANSAS STATE BANKERS ASSOCIATION OPPOSED 
TO STATE BANKS JOINING FEDERAL SYSTEM. 


The attitude of the Kansas State Bankers Association 
toward the Federal Reserve system was indicated at their 
annual meeting at Topeka on June 25 in the adoption 
of a resolution which said: 

“In our opinion the time has not yet arrived when the 
state banks can profitable enter the Federal Reserve System 
for many reasons, chiefly because our state charters are 
in very many respects preferable for the banking business, 
also because the limitations thrown around national banks 
= not so well suited to the needs of the customers of our 

ks.”’ 


William Macferran of Topeka, one of those opposed to 


the State banks joining the system is quoted as saying: 

The law is unfair to the state banks. It is drawn only for the benefit of 
the national banks, a minority in the country’s banking interests. Now all 
the Federal Reserve Bank is, is a bank of rediscount. The law should have 
been drawn to give relief to national banks, state banks, savings banks 
and trust companies. Instead it was drawn for the national banks alone, 
although the state banks hold 60% of the bank deposits of the country. 
The state banks cannot afford to become members of the Federal Reserve 
System. To be sure, the board has passed a rule that will allow us to become 
members—on sufferance. But there is nothing to prevent them passing 
another rule, under the same law, that will leave us out in the cold again. 








REPORT OF NATIONAL CURRENCY ASSOCIATION 
OF LOUISVILLE. 

Following the retirement of the emergency currency issued 
by the National Currency Association of Louisville, the 
executive committee of the organization has published its 
report. The total additional circulation issued by the 
Louisville Association amounted to $7,800,000, of which 
$4,646,400 went to 33 banks located in Kentucky, $3,003,600 
to 25 banks in Tennessee and $150,000 to 2 banks in Indiana. 
The first application for additional circulation was made 
Aug. 14 1914, the last Dec. 18 1914. The first retirement 
occurred Nov. 23 1914, the last June 5 1915. The total 
amount of securities approved aggregated $20,955,182. The 
territory assigned by the Treasury Department to the Asso- 
ciation embraced all that part of Kentucky in the Eighth and 
a portion located in the Fourth Federal Reserve District; all 
of Tennessee belonging to the Sixth Federal District; and 
three counties in Southern Indiana. This additional terri- 
tory, the{report]says,fgave"a total membership{of 81 banks, 








as compared with 13 in the National Currency Association 
of Chicago, 43 in the St. Louis Association and 70 in Boston. 
Sixty members of the Association availed themselves of the 


privilege of issuing additional circulation. The total ex 
penses of the Association were $3,891, of which $1,850 was 
met by membership fees paid in advance. The balance of 
$2,041 was assumed by the Louisville Clearing-House Assb- 
ciation, thus making any assessment of the members un- 
necessary. The net cost to operate the Association was 9.1 
eents per thousand per month, or less than 1-20 of 1% on 
the total issued. The executive committee was made up 
of Oscar Fenley, President of the National Bank of Ken- 
tucky of Louisville; H.C. Rodes, President of the Citizens’ 
National Bank, of Louisville; John H. Leathers, President 
of the Louisville National Banking Co.; F. M. Gettys, Vice- 
President of the Union National Bank of Louisville; Embry 
L. Swearingen, President of the First National Bank of 
Louisville; Earl S. Gwin, President of the American National 
Bank of Louisville; and H. E. Jewett, President of the 
Second National Bank of New Albany, Ind. 








EFFORTS TO PREVENT USE OF FEDERAL RESERVE 
NOTES FOR MUNITION PURCHASES. 

An endeavor to have restrictions placed around Federal 
Reserve notes to the end that they shall not be issued to a 
bank which may use them in connection with any transac- 
tion involved with the sale of munitions of war, is being made 
by ex-Representative H. Robert Fowler of Illinois, acting as 
general counsel for the newly-organized Labor’s National 
Peace Council. Mr. Fowler had a conference with Gov. 
Charles S. Hamlin of the Federal Reserve Board at Washing- 
ton in the matter on June 29; Governor Benjamin Strong Jr. 
of the New York Federal Reserve Bank was present at the 
conference, and it is understood that the question was later 
discussed between Governor Strong, Secretary of the Treas- 
ury McAdoo and Governor Hamlin. The question comes up 
in eonnection with the contemplated placing here of war 
loans on British and French account. Mr. Fowler holds 
that, as international law forbids a neutral nation to issue a 
war loan to any belligerent or to supply munitions and in- 
struments of war, the Federal Reserve banks, as branches of 
the United States Government, would involve the United 
States in a breach of neutrality should their notes be used in 
financing war loans or contracts for military supplies. Mr. 
Fowler, who was asked by Governor Hamlin to submit in 
writing the questions raised by him, gave the following state- 


ment to the New York “‘Times’”’ on the 29th ult.: 

Having been informed that rumor has it that I had a stormy interview 
with the Governor of the Federal Reserve Board, I desire te state that I 
met the Governor yesterday at his office and was received by him most 
courteously. The object of my. visit was to discuss with him he danger 
to the United States which might result from the use of Federal Reserve 
money for the purpose of supplying belligerents with munitions and in- 
struments of war or to aid and assist in floating loans of belligerents. The 
Governor manifested a high degree of interest in the subject matter, and 
requested me to submit in writing the questions which I raised so that he 
might be able to submit them to the Federal Reserve Board. 

My visit was prompted by information which I received in New York a 
few days ago, to the effect that certain financial interests in America were 
acting as agents for some of the belligerent countries and were contem- 
plating the use of Federal Reserve notes to supply belligerent countries with 
munitions and instruments of war and also for the purpose of floating some 
of the loans for belligerents. My conception of the Federal Reserve Act is 
that it was not only intended by Congress to create a new banking and cur- 
rency system, but to provide for an emergency currency to be used for the 
benefit of the people of the United States in time of distress and not to be 
used for speculative or unlawful purposes. 

The power in this Act which controls the issue of Federal Reserve notes is 
lodged in the discretion of the Federal Reserve Board. This Board may, 
in its discretion, on receiving an application for the issue of Federal Reserve 
notes, grant the requested issue of the whole amount when the property se- 
curity is put up, or grant the issue of any part thereof; or it may deny the 
request in toto. This being the case, theresponsibility rests upon the Fed- 
eral Reserve Board to use that degres of caution contemplated by the Act 
to satisfy itself that the Federal Reserve money sought shall not be used for 
an unlawful purpose. 

Great care and caution should be used to ascertain the object of the use 
of Federal Reserve notes when application is made for their issue in order to 
safeguard the interests of the United States, because the Act of the Federal 
Reserve Board is the act of this Government. I only seek to aid and assist 
the Administration in preventing the wrong use of Federal Reserve notes. 
I will submit to the Governor of the Federal Reserve Board to-morrow a 
statement of the questions which I raised, as requested by him. 


On May 22 we printed some remarks credited to Professor 


Jastrow of Germany to the effect that “the acceptance and 


endorsement by Federal Reserve banks in the United States 
of notes in payment for arms and ammunition purchased by 
agents of belligerent nations constitute a violation of neu- 
trality, as such notes are legal obligations of the United 
States Government.’’ In response Governor Strong stated 
at the time that so far as he was able to ascertain “nota 
dollar of the drafts against export of war munitions has been 
discounted at this bank.”” Simultaneously it was officially 


announced by the Federal Reserve Board that from statis- 


98 


THE CHRONICLE 





[Vou. 101. 








tics available at Washington, showing details of every ac- 
‘ceptance bought by the Federal Reserve banks, it had been 
impossible to discover any single bill drawn against purchases 
of war munitions for belligerent foreign nations. 











SAN FRANCISCO RESERVE BANK AND ADVERTISING 
OF SAVINGS DEPOSITS. 


A circular calling the attention of member banks to the 
opinion of counsel of the Federal Reserve Board that banks 
in the Federal Reserve System have the right to receive 
savings accounts and pay interest on the same, and that the 
right to advertise for such accounts is a necessary incident 
to the exercise of the right to receive them has been issued 
by the Federal Reserve Bank of San Francisco. An ex- 
pression of opinion in the matter, as noted in our issue of 
June 26, was occasioned by a provision in the California 
Bank Act which provides that ‘‘no banking association 
shall advertise savings or in any way solicit or receive 
deposits in the manner of a savings bank unless it is chartered 
as a savings bank under the California law.’’ In his circular 


Governor Kains of the San Francisco Reserve Bank says: 

It is desirable that member banks limit such advertisement to the exact 
wording of the statute, so that no reasonable complaint may lie against 
them for giving to the public the impression that the savings accounts 
authorized under the Federal Reserve Act are to be segregated and invested 
differently from other funds of the bank. Advertisements might be to 
the effect that a bank is authorized to accept interest-bearing time deposits, 
including ‘‘savings accounts’’, and invest the same subject to the National 
Bank Act and the Federal Reserve Act. 








NATIONAL BANKS IN CALIFORNIA PROHIBITED 
FROM EXERCISING TRUST POWERS. 


National banks in California are barred from officiating 
as trustee, executor, administrator or registrar of stock, ac- 
cording to an interpretation of the State law rendered by 
State Superintendent of Banks W. R. Williams. The Su- 
perintendent maintains that the California law restricts the 
powers in question to a corporation organized under the State 
laws. 











FEDERAL RESERVE BOARD'S EFFORTS TO FINANCE 
COTTON CROP. 


Advices to the effect that every possible precaution will be 
taken by the Federal Reserve Board to prevent a repetition 
of the difficulties experienced in financing the cotton crop 
of last year came from the Board on the 2d inst. To that 
end it has appointed a committee under the chairmanship of 
W.G. P. Harding to examine into conditions and determine 
the best way in which the coming crop may be taken care of. 
In a letter written to the Federal Reserve Agent of each of the 
four Southern Federal Reserve banks, asking for information, 
Mr. Harding says: 

The Board feels that in view of the large surplus reserves now held by the 
banks throughout the country there should be no difficulty as far as the 


financial ability of the country is concerned in providing for necessary ad- 
vances on that part of the crop which will eventually be shipped abroad. 











TRANSFER OF OKLAHOMA BANKS TO KANSAS 
CITY DISTRICT EFFECTED. 

The transfer of the banks in Southern Oklahoma from the 
Dallas to the Kansas City Federal Reserve District was 
effected on the Ist inst. Altogether 121 banks with ag- 
gregate capital approximately $6,000,000 are concerned in 
the change which was approved by the Federal Reserve 
Board in May. The entire State of Oklahoma with the ex- 
ception of five counties, Marshall, Bryan, Choctaw, Push- 
matoha and McCurtain, is now in the Kansas district. 





WORK OF PAN-AMERICAN CONFERENCE—VALUE OF 
FEDERAL RESERVE SYSTEM. 

In a paper especially prepared for delivery before the 
Home Industry League of San Francisco on June 24 John 
Clausen, Manager of the Foreign Department of the Crocker 
National Bank of San Francisco, reviewed the proceedings 
of the recent Pan-American Financial Conference at Wash- 
ington. Mr. Clausen was invited to participate in the de- 
liberations of the conference as the only Pacific Coast dele- 
gate. He expresses the belief that the conference in 
Washington and its results constitute one of the most 
important achievements in the history of the Pan-American 
idea. In speaking on the subject he said in part: 

What was accomplished by this body will be of wide moment, and while 
Europe to-day has not time for its consideration, later in adjusting her 
affairs she will be obliged to take into account what was accomplished 
there in the interest of a broad and lasting Western development. 


The ultimate results, however, may not be apparent for some time to 
come, but none of the representatives of the United States or the Latin- 


American republics have overlooked its fundamental value, and it is by 





as it could, three changes in the Act. 


far considered the most important epoch, both from a national and inter- 


national viewpoint. It is to be hoped that the matter discussed at these 
meetings will find its way before Congress in the shape of recommendation 
of legislation when the Secretary of the Treasury will submit his report 
of concrete proposals. 

When the European war is over the nations that will thank us most 
for keeping out of the embroglio will be those which are most deeply in- 
volved, and in my opinion America will be the world’s factory when peace 
comes. 

The United States will presently take a foremost place among the in- 
ternational banking nations of the world, as the result of the liberal con- 
struction of the Federal Reserve Act, more particularly with reference 
to acceptances of bills of exchange drawn for imports and exports of com- 
modities. 

The announcement by the Federal Reserve Board that the Act has been 
construed as permitting the discounting of acceptances arising out of im- 
port and export trade, even when the United States is not a party to the 
transaction, means that the United States henceforth can meet the great 
financial nations of Europe on an equal basis. 

Probably the pre-eminent reason for the success of our financial and 
commercial European contemporaries in the markets of Pan-America has 
been their ability to finance the trade of those countries on a broad and 
generous basis, whereas, the exporters of the United States have been 
greatly handicapped, in that they not only lacked the power to compete 
with European sellers on the broad plane of international banking, but they 
actually had no United States bank to which they cr their customers could 
go for accommodations. The Federal Reserve Act, however, has now 
provided for this country a real factor in the development of American 
finance and commerce in South and Central America. 

The financiers of the United States and the bond-buying part of our 
population, should overcome the mistaken idea that all South and Cen- 
tral American securities are doubtful and risky. These countries want a 
market in the United States for their responsible national, State and in- 
dustrial bonds, and it is estimated that the United States at this time 
could loan South and Central American countries half a billion of dollars, 
which, if so invested, would tend to create a corresponding increase in our 
trade with them. 

Latin-America is keenly alive to the possibility of opening new financial 
connections necessary to the exploitation of their vast natural resources. 
Hitherto developments have been kept alive mainly through European 
banking connections, but the war has materially changed that aspect. 

The keen eyes of our European friends are centred upon the outcome of 
the Conference, and bankers of the Old World, especially, are no doubt 
anxious to find out whether a financial coalition will be effected to their 
detriment. 

The question of the establishment of branch banks of the United States 
jn the various South and Central American countries and the opening by 
those countries of branch banks in the United States, deserves the thoughtful 
introspection of our progressive bankers, was signally uttered by the 
Secretary of the Treasury—in that commercial credits, direct exchange 
and the facilitation of commercial transactions depend so largely upon an 
adequate financial organization to foster our international trade. 

Among the financial delegates talk was revived of the possibility for a 
change in the Federal Reserve law, permitting a combination of member 
banks of the Federal Reserve system, to establish a large banking cor- 
poration in the Southern Hemisphere with branches in South and Central 
America. Such a bank might prove a powerful incentive to the advance- 
ment of trade and finance between our respective countries. 

“The question of ocean transportation and means of communication 
are particularly interesting at this time,’’ and the Secretary of the Treasury 
urged the delegates for a ‘‘full expression of opinion upon these important 
phases,’’ and he further stated that ‘‘remedies cannot readily be applied, 
nor the fullest measure of co-operation secured unless complete and au- 
thentic information is supplied."’ 

All men in public or private life are convinced that better shipping fa- 
cilities between the United States and South and Central America are the 
first essential steps to be taken for better trade relations between the 
Americas. That being the case, all will depend upon what recommenda- 
tion will be submitted and favorably considered by Congress at its coming 
session. 

While delegates to the Conference were known to feel that American 
capital will not go into shipping enterprises, until it is assured of certain 
modifications in existing laws, it has nevertheless become apparent that 
as a consequence of the Conference, a serious effort will be made to reverse 
this state of affairs, in that private capital or Government aid may be 
elicited for the organization of steamship companies. 

Our trade problems with Central and South America depend greatly 
on transportation. We need a merchant fleet of the largest size and of the 
latest appointments, and the sentiment of our President was roundly ap- 
plauded when in his address at the opening session of the Pan-American 
Financial Conference, in referring to this matter, he stated: “If private 
capital cannot soon enter upon the venture of establishing these physical 
means of communication, the Government must undertake to do so.”’ 

The Pan-American Financial Conference was a happy conception and 
the result promises to be really substantial and extremely helpful in giving 
impetus to the movement for closer trade relations and in removing ob- 
stacles that now stand in the way. 








GENERAL ATTITUDE OF TRUST COMPANIES TO- 


WARD FEDERAL RESERVE SYSTEM. 

That trust companies as a class will not take any affirma- 
tive action in the way of joining the Federal Reserve System, 
but that they will be inclined to wait until an opportunity 
is had to watch and study the system is the view taken 
by Uzal H. McCarter, President of the Fidelity Trust Co. of 
Newark. Mr. McCarter is quoted in the Newark ‘‘News’’ 
as saying : 

These new regulations are not a part of the Act. They simply represent 
the view of the present members of the Board. In these rulings there is 
nothing to assure anyone that, for any reason that may seem sufficient 
to it, the Reserve Board, or any succeeding board, may not at any time 
rescind these new regulations, leaving the State institutions without the 
protection that they insist upon having and that the recent rules give to 
them. 

You will recall that soon after the passage of the Reserve Act the Trust 
Companies’ Committee, of which I was Chairman, appeared before ‘the 
Reserve Board at Washington and discussed the new law at considerable 
length. In the course of that hearing the committee advocated, as strongly 
It was pointed out, in the first 


. place, that as the law stood no State institution that joined the reserve 
system could withdraw from it—except by liquidation. 
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The second point was that the State banks, or trust companies, should be 
permitted to retain the rights and privileges that they had under their State 
charters, and the third suggestion was that the State institutions should be 
governed by the regulations as they stood when they joined the system and 
not be subjected to subsequent rulings that might be promulgated by the 
present, or some succeeding, Reserve Board. 

Now the Reserve Board has adopted the regulation regarding with- 
drawals; it has partially recognized our second point concerning the reten- 
tion of powers granted by State charters, and it has declined, in effect, 
to allow our third recommendation. 

That recommendation is one upon which we put considerable stress. It 
was regarded as important by us for the reason that, while the present 
regulations might not seriously hamper us, or might, in reality, aid us 
there was no certainty that a succeeding Board might not rescind them 
and adopt rules that would be onerous, if not positively objectionable to 
and impracticable for, trust companies. It seems, however, that the 
Reserve Board cannot see its way clear to the adoption of this particular 
suggestion, and so the situation in that respect remains unchanged. 

As for our second recommendation, regarding the retention of the powers 
that are given under State charters, the Board has decided, in effect, that 
these rights may be retained by trust companies joining the system pro- 
vided—and there is the point—that these powers meet with the approval 
of the Reserve officiais. 

The right of withdrawal from the system is granted by these regulations 
to any State institution that may join it. That is important, and so far as I 
am concerned, it would be satisfactory on that phase of the matter, assuming 
that there was some way of establishing the regulation beyond change by 
some subsequent Board. As it stands, however, there is no certainty that 
this, or any other regulations that are now adopted, or that may be promul- 
gated, won't be changed by a new Reserve Board. It has been suggested 
that that possibility might be obviated by having these regulations in- 
corporated in the Act, but in view of the diverse interests that are repre- 
sented in this whole matter, I have little hope that any such changes in 
the Act can, or will, be made. 

With that thought and other important considerations in mind, my 
judgment is that the trust companies, as a class, will not take, even’ under 
these new regulations, any affirmative action in the way of joining the 
system. They, I think, will be inclined to wait until time has given them 
an opportunity to watch and study the system and to determine, in so far 
as they can, whether or not the Reserve Act, in its actual operations, is a 
success. That, I am sure, is at least the present attitude of the great 
majority of the New Jersey trust companies, and my opinion is that what 
is true of them may be properly regarded as being true of the trust com- 
panies throughout the country. 





COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

As much interest attaches to the condition of the Canadian 
banks, we have prepared the following, which compares the 
leading items under the last two monthly statements with 
the return for June 30 1914. 














ASSETS. 
May 31 1915. Apr. 30 1915. June 30 1914. 
Gold and subsidiary coin— 
lili sl aid Fe a A 39,681,134 39,768,183 28,948,841 
ESTE I 24,431,627 24,368,530 17,160,111 
Ee Se en ees 64,112,761 64,136,7 03 46,108,952 
Dominion a nalipaniaeeh ye Giiag 131.064.697 136,717.63 92,114,482 
Deposit with Minister of Fi- 
nance ed security of note 
eS Se ee 6,741,752 6,741,752 6,667 568 
Deposit in ‘contwal gold reserves 5,900,000 5,800,000 3,050,00 
Se Se EE, . accemecceone 113,370,189 113,679,748 123 608 ,936 
Loans and discounts_----..---- 852,311,518 859,958,643 925,681,966 
Bonds, securities, &c_......-. 115,715,698 113,861,441 102,344,120 
Call and short loans in Canada. 71,516,953 68,599,095 67,401,484 
Call and short loans elsewhere 
than in Canada............ 136,098,835 121,522,971 137,120,167 
Ge Os dacacedéuscciva 71,959,820 73,085,553 71,209,738 
OO nn 1,568,792,123 1,564,103,549 1,575,307,413 
LIABILITIES 
& $ 
Capital authorized_........-- 188,866,666 188, 192,866 ,666 
Capital subscribed. ......--.-- 114,422,366 114,422, '366 ©: 115.434..666 
OCanttel paid Up. .....<.s..- 113,982,653 113,980, 114,811,775 
pS ER ar 113,060,988 113 ‘327,654 113,368.89 
Cis rin nention ade 99,125,136 96,288, ae 99,138, 
Government de ete ae 41,216,160 36,208 ,2 44,453,738 
Demand de ES Sar? 444,258,166 451,536, 3e7 458 ,067 ,832 
Time de bib chad dkedubs 691,891,287 686 075,124 663,650,230 
Pe OR cernmnncqucwe 31,350,248 32,791,979 32,426,404 
} A A 6,906,395 6.744.348 20, 365 
Other liabilities. ...........-- 12,706,098 11,993,801 12,656,085 
Total, not including capital 


or reserve fund__-_-..--.-- 1,327,453,490 1,321,638,472 1,330,488 ,683 


Note.—Owing to the omission of the cents in the officlal reports, the 
footings in the above do not exactly agree with the totals given. 











IN RIGGS BANK CASE BEFORE 
OCTOBER. 

Announcement that final decision in the proceedings 
brought by the Riggs National Bank of Washington, D. C. 
against the Treasury officials would not be handed down 
by him before the October term of the Court was made by 
Justice MeCoy of the Supreme Court of the District of 
Columbia on June 29. On May 21 the temporary order 
obtained by the bank in April, restraining John Burke, 
Treasurer of the United States, from paying into the Treasury 
the $5,000 held as penalty was continued in force pending 
the final ruling of the Court; another question pending 
before the Court concerns the petition of the Government 
to dismiss the bill of complaint filed by the bank. Sup- 
plementing the earlier brief of the Government the Depart- 
ment of Justice on June 5 filed another one in support of 
its contention that the Court is without authority to enjoin 
the withholding of the $5,000 declared to be due the bank 
as interest on Government bonds deposited with the Compt- 


NO DECISION 








a 


roller against the institution’s note circulation. This money 
was retained as penalty for failure of the bank to make 
certain reports. An answer to the Government’s supple- 
mental brief was filed by the bank on June 13. 

In its bill the Government asked for a dismissal of the 
injunction proceedings on the ground that the act which 
the bank sought to enjoin had already been performed, and 
that the $5,000 had automatically reverted to the Treasury , 
subject to removal by an act of Congress. This the bank 
denied, contending that inasmuch as the penalty was un- 
lawfully assessed, it is being unlawfully held, and that the 
money may not be unlawfully returned to the Treasury 
any more than it may be unlawfully taken out of the Treasury. 
Therefore, the bank’s counsel insisted that the injunction be 
granted. 











— 


NEW REGULATIONS OF RESERVE BOARD CONCERN- 
ING CAPITAL CHANGES OF RESERVE BANKS. 


New regulations relating to increases and decreases in the 
capital of Federal Reserve banks, were issued under date 
of June 17 by the Federal Reserve Board. The latest regu- 
lations, designated Regulation N, and which supersede 
Regulation G, issued under date of Jan. 28 last, have been 
made necessary by the adoption of new application blanks 
to be filed by liquidating or insolvent member banks. The 
following are the new regulations: 


REGULATION N—SERIES OF 1916. 
(Superseding Regulation G of 1915.) 
FEDERAL RESERVE BOARD. 
Washington, June 17 1915. 
Increase of Capital Stock of Federal Reserve Banks. 

Whenever the capital stock of any Federal Reserve Bank shall be in- 
creased by new banks becoming members, or by the increase of capital or 
surplus of any member bank and the allotment of additional capital stock 
to such bank, the board of directors of such Federal Reserve Bank shal 
certify such increase to the Comptroller of the Currency on Form 58 
which is made a part of this regulation. 

Decrease of Capital Stock of Federal Reserve Banks. 

I. Whenever a member bank reduces its capital stock or surplus, and, in 
the case of reduction of its capital, such reduction has been approved 
by the Federal Reserve Board in accordance with the provisions of Sec- 
tion 2 of the Federal Reserve Act, it shall file with the Federal Reserve 
Bank of which it is a member an application on Form 60, which is made 
a part of this regulation. When this application has been approved, the 
Federal Reserve Bank shall take up and cancel the receipt issued to such 
bank for cash payments made on its subscription and shall issue in lieu 
thereof a new receipt after refunding to the member bank the proportionate 
amount due such bank on account of the subscription canceled. The 
receipt so issued shall show the date of original issue, so that dividends 
may be calculated thereon. 

II. Whenever a member bank shall be declared insolvent and a receiver 
appointed by the proper authorities, such receiver shall file with the 
Federal Reserve Bank of which the insolvent bank is a member an appli- 
cation on Form 87, which is made a part of this regulation, for the surrender 
and cancellation of the stock held by, and for the refund of all balances 
due to such insolvent member bank. Upon approval of this application 
by the Federal Reserve Board the Federal Reserve Bank shall accept and 
cancel the stock surrendered, and shall adjust accounts between the member 
bank and the Federal Reserve Bank by applying to the indebtedness of 
the insolvent member bank to such Federal Reserve Bank all cash-paid 
subscriptions made by it on the stock canceled with one-half of one per 
centum per month from the period of last dividend, if earned, not to exceed 
the book value thereof, and the balance, if any, shall be paid to the duly 
authorized receiver of such insolvent member bank. 

III. Whenever a member bank goes into voluntary liquidation and a 
liquidating agent is appointed, such agent shall file with the Federa 
Reserve Bank of which it is a member an application on Form 86, which is 
made a part of this regulation, for the surrender and cancellation of the 
stock held by and for the refund of all balances due to such liquidating 
member bank. Upon approval of this application by the Federal Reserve 
Board the Federal Reserve Bank shall accept and cancel the stock sur- 
rendered, and shall adjust accounts between the liquidating member bank 
and the Federal Reserve Bank by applying to the indebtedness of the 
liquidating member bank to such Federal Reserve Bank all cash-paid 
subscriptions made by it on the stock canceled with one-half of one per 
centum per month from the period of last dividend, if earned, not to 
exceed the book value thereof, and the balance, if any, shall be paid to 
the duly authorized liquidating agent of such liquidating member bank. 

IV. Whenever the stock of a Federal Reserve Bank shall be reduced in 
the manner provided in Paragraphs I, II or III of this regulation the board 
of directors of such Federal Reserve Bank shall, in accordance with the 
provisions of Section 6, file with the Comptroller of the Currency a certifi- 
cate of such reduction on Form 59, which is made a part of this regulation. 

CHARLES 8. HAMLIN, 
H. PARKER WILLIS, Governor. 
Secretary. 

The differences between the above and Regulation G, 
which the present regulations displace, are contained in 
paragraphs II and III; under Regulation G, these had read 


as follows 

II. Whenever a member bank shall be declared insolvent and a receiver 
appointed by the proper authorities, the Federal Reserve Bank, upon being 
satisfied by copy of the commission issued by the Comptroller of the 
Currency, or order of court appointing such receiver, of his right toact as 
such, shall adjust accounts between such receiver and such Federal Reserve 
Bank by applying to the indebtedness due by the failed bank any cash 
payments made by it on its stock subscription and accrued dividends 
thereon, and by paying to such receiver any balance that may be due 
after making such deductions, taking up and canceling th receipts for 
such cash payments. 

III. In case of voluntary liquidation of a member bank, the Federa 
Reserve Bank shall require copies of all necessary resolutions of the board 
of directors and stockholders and such other papers as may be necessary 
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to establish the right of the liquidating agent to receive and receipt for 
balances due the liquidating bank, and shall adjust with such liquidating 
bank the accounts between it and the Federal Reserve *& by applying 
the cash-paid subscriptions and accrued dividends to as = .ebtedness due 
to said Federal Reserve Bank and shall take up and cancel any receipts 
issued for such payments, paying to the liquidating agent all balance due 
such bank. 


RESERVE ACT PROVISION RELATING TO TRANSAC- 
TIONS BETWEEN BANKS AND DIRECTORS. 


An interpretation of that part of Section 22 of the Federal 
Reserve Act which relates to transactions between a member 
bank and the officers, directors or employees of such bank, 
has recently been furnished by M. C. Elliott, Counsel of the 
Federal Reserve Board, in response to a number of inquiries 
in the matter. Under the terms of the provision in question, 
says Mr. Elliott, ‘‘any transaction engaged in between a 
member bank and its directors, officers or employees, which 
is excluded from its operation, will constitute a crime, and 
no ruling or interpretation of the Federal Reserve Board 
which it might attempt to apply to any concrete case would 
afford any protection to a person subsequently indicted by a 
Federal grand jury for any violation of the provision in ques- 
tion.”” In setting out his conclusions Mr. Elliott says: 

To summarize transactions permitted under the views herein expressed, 
a director, officer or employee of a member bank may receive compensation 
from such bank where services are rendered in his official capacity, or where 
bona fide services are rendered or an adequate consideration is furnished to 
the bank by such director, officer or employee acting in his individual ca- 
pacity, provided the transaction engaged in is not one in which the use of 
his official position could in any way be instrumental in causing the payment 
of the fee, commission, gift or other consideration received. 

In no case should compensation be received by such director, officer or 
employee from a third party for services rendered in his official capacity, 


where such compensation results from a transaction between such third 
party-and a member bank. 


We give below in full his analysis of the provision in ques- 
tion: 








April 9 1915. 

Sir—As requested by the Board, I have carefully examined and consid- 
ered that part of Section 22 of the Federal Reserve Act which relates to 
transactions between a member bank and the officers, directors or employ- 
ees of such bank. The language which has been made the basis of a num- 
ber of inquiries, and which the Board is asked to interpret, is contained in 
that paragraph of the section which reads as follows: 

Other than the usual salary or directors’ fee paid to any officer, director 
or employee of a member bank and other than a reasonable fee paid by 

bank to such officer, director or employee for services rendered to such 
bank, no officer, director, employee or attorney of a member bank shall be 
a beneficiary of or receive directly or indirectly, any fee, commission, gift 
or other consideration for or in connection with any transaction or business 
of the bank * * Any person violating any provision of this section 
shall be punished by a fine of not exceeding $5,000 or by imprisonment not 
exceeding one year, or both. 

Under the terms of this provision any transaction engaged in between a 
member bank and its directors, officers or employees, which is not excluded 
from its operation, will constitute a crime,and no ruling or interpretation 
of the Federal Reserve Board which it might attempt to apply to any con- 
crete case would afford any protection to a person subsequently indicted 
by a Fedeial grand jury for any violation of the provision in question. 
For this reason it does not seem advisable to attempt to express any opin- 
ion on the various hypothetical and concrete cases presented for consid- 
eration. Inasmuch, however, as there appears to be a wide diversity of 
opinion as to the proper interpretation and significance of this section, it 
may be advisable to analyze, for the benefit of those making inquiries, the 
provision above quoted in order that the elements necessary to constitute 
acrime within the meaning of this section may be made a little more clear. 

The question for determination appears to be, What class and character 
of transactions did Congress intend to prohibit as between member banks 
and their officers, directors and employees. 

It will be observed that directors, officers and employees are expressly 
prohibited from receiving any compensation on account of any transaction 
except (a) the usual salary or directors’ fee paid to any officer, director, or 
employee of a member bank, and () a reasonable fee paid to such officer, 
director or employee for services rendered to such bank. Under this lan 
guage it would seem that for servicesrendered by directors, officers and 
employees in their respective capacities of directors, officers and employees 
proper compensation may be paid, and that in addition, where services are 
rendered in some other capacity, a reasonable fee may in certain cases be 
paid for such services. It is, therefore, necessary to interpret the language 
“for services rendered,’’ in order to determine under what circumstances 
directors, officers or employees may render services in any other than an 
official capacity and receive compensation therefor without violating the 
spirit and intent of the Act. 

The Standard Dictionary defines ‘‘services”’ as: ‘‘Any work done for the 
benefit of another; the act of helping another or promoting his interest in 
any way; hence also a benefit conferred; or use and advantage in general.’ 
In 35 Cyc., page 1434, “‘service’’ is defined as ‘‘an advantage conferred; that 
which promotes interest or happiness; benefit.’’ Webster's Dictionary, 
quoted in Dayton vs. Ewart, 28 Montana, 157. 

In this connection it must be noted that the courts, in construing pena 
statutes, generally give the defendant the benefit of the doubt in cases o! 
ambiguity, and in consequence, the language ‘‘for services rendered’’ would 
probably be given a liberal rather than a restricted meaning. The Court, 
however, would necessarily consider all the circumstances in each case 
in order to determine whether the transaction involving such services was 
intended to be prohibited by the terms of the Act. The rule is clearly 
stated in the case of the United States vs. Starn, 17 Fed. Rep., 435, where 
the Court says: 

It is a fundamental rule in the administration of criminal law that penal 
statutes are to be construed strictly, and that cases within the like mischief 
are not to be drawn within a clause im a forfeiture or a penalty, unless 
the words clearly comprehond the case. In construing a statute we ought 
undoubtedly to look at the public mischiefs which are sought to be sup- 

, a8 well as the obvious object and intent of the legislature in en- 
it; and in doubtful cases these have great influence on the judgment 
ving at its meaning. 
And again in Bolles vs. Outing Company, 175 U. 8., 262, where the Court 
says: 
The statute, then, bei 


in 


be construed with such as 


ng » must strictness 
to carefully safeguard the rights of the defendant and at the same time pre- 


serve the obvious intention of the 1 5 
Ls mn e legislature be it 


If the 1 
will as it reads, an words tute ei 
meaning; if ambiguous, the Gourt will lean es eee in — of the d 
fendant than it would if the statute were remedial. In both cases it 
endeavor to effect substantial justice. 

See to the same effect U. 8. vs. Wiltberger, 5 Wheat., 76; U. 8S. vs. Mor- 
ris, 14 Peters, 464; U. 8. vs. Buchanan, 9 Feb. Rep., 689. 

Following the rule laid down in these and other cases, it is proper to con- 
strue liberally that part of the Act which excepts certain transactions from 
its operation, but the true test in each case would seem to be whether or 
not compensation has been received in a transaction which may be said 
to come within what the Court describes as ‘‘the public mischiefs which 
are sought to be suppressed.”’ 

Giving a liberal interpretation to the language ‘“‘for services rendered,’’ 
it would seem that a director of a member bank may receive, in addition 
to the usual salary or fee for services rendered as a director, reasonable 
compensation in those transactions where a bona fide consideration moves 
from such director to the bank, provided the transaction is one in which 
it is proper for him to render such services or to furnish such consideration. 
Congress clearly intended to prohibit the receipt of any compensation, com- 
mission, or benefit, either from the bank or from a third party, where the 
director furnishes no consideration to the bank. 

A consideration of the law prior to the passage of this Act, and of the 
‘‘public mischiefs sought to be suppressed,’’ clearly indicates, however, that 
the sufficiency of the consideration is not the only element involved; and 
that Congress intended to prohibit not only the payment of fees when no 
consideration is furnished, but also another class of transactions, namely, 
those in which the director, by reason of his control of the assets, under- 
takes to use such assets for his own purposes. In such case the director 
may furnish a consideration; but inasmuch as he occupies at least a quasi- 
fiduciary relation as custodian of the funds of others, it may be inferred 
that Congress deemed it against public policy to permit him to use such 
funds directly or indirectly for his benefit. 

It is unquestionably true that in conservatively managed bank transac- 
tions engaged in as between the bank and the directors acting as individ- 
uals have resulted in great benefit to the bank. A director connected with 
other successfully managed corporations may very frequently be the agency 
through which the bank makes profitable investments, and directors hav- 
ing large interests in their banks have in many cases materially added to the 
earnings of such banks through the agency of other firms or corporations 
in which they were likewise interested. Consequently, transactions be- 
tween a national bank and its directors were, prior to the passage of this 
Act, not made criminal by statute, and, as a matter of fact, were not re- 
stricted. On the other hand, to incur a criminal penalty it has heretofore 
been necessary for the transaction to be of such a fraudulent nature as to 
constitute misapplication of funds or embezzlement. It is true that under 
the provisions of the National Bank Act, a director may be punished by 
fine or imprisonment for making a false entry or a false report with intent 
to deceive the office of the Comptroller or the public, but in such cases the 
penalty is based not upon the ground that a prohibited transaction has been 
engaged in, but rather upon the ground that the true status of the bank 
has been concealed by such false entry or false report. 

Under the National Bank Act, the only penalties prescribed for the use 
of funds of the bank by directors, where such use does not amount] to mis- 
application or embezzlement, are of a civil nature. For example, the di- 
rectors may be held liable, civilly, where excess loans or loans upon real 
estate are made and loss resutls thereby, or for the violation of any of the 
provisions of the Act the Comptroller may institute a suit for the forfeiture 
of the charter of the bank. 

While ‘‘directors’’ have been specifically referred to in the foregoing dis- 
cussion, analogous principles apply with equal force to transactions involv- 
ing officers or employees. 

It may be assumed, therefore, that Congress intended to restrict trans- 
actions between member banks and the officers, directors and employees 
of such banks, since experience has demonstrated the fact that although 
the bank may be the beneficiary in many or most instances of such unre- 
stricted transactions, this lack of restriction has afforded a wide field for 
dishonesty and fraud not punishable by statute or under the common law. 

To summarize, transactions permitted under the views herein expressed 
a director, officer or employee of a member bank may receive compensa- 
tion from such bank where services are rendered in his official capacity, 
of where bona fide services are rendered, or an adequate consideration is 
furnished to the bank by such director, officer or employee acting in his 
individual capacity, provided the transaction engaged in is not one in which 
the use of his official position could in any way be instrumental in causing 
the payment of the fee, commission, gift or other consideration received. 

In no case should compensation be received by such director, officer, or 
employee from a third party for services rendered in his official capacity 
when such compensation results from a transaction between such third 
party and a member bank. 

As above suggested, it is not within the province of the Federal Reserve 
Board to make an official ruling on the subject under consideration, and the 
foregoing analysis is intended merely as an expression of individual opinion 
as to what transactions Congress intended to prohibit by that part of Sec- 
tion 22 which is under consideration. 

Respectfully, 
M. C. ELLIOTT, Counsel. 








EXPIRATION OF ALDRICH-VREELAND CURRENCY 
ACT—EMERGENCY CURRENCY RETIRED. 

With the expiration on June 30 of the Aldrich-Vreeland 
Law, the only outstanding issue of emergency currency issued 
under the Act is $200,000, held by a failed bank in Pennsyl- 
vania. Altogether, the amount of emergency currency is- 
sued as a result of the crisis developed by the European war 
was $382,502,645, while the amount authorized to be issued 
was $386,444,215. The law was enacted in May 1908 as a 
measure of safeguarding against conditions witnessed in the 
depression of 1907, and June 30 1914 was fixed as the date 
of its expiration. A provision, however, extending its life 
another year, to June 30 1915, was carried in the Federal 
Reserve Act of Dec. 23 1913. Although a number of cur- 
rency associations had been formed throughout the country 
up to Jan. 1 1914, there were no applications for the currency 
during the term originally fixed for the operation of the Act, 
and it was not until Aug. 4 1914 that the first issue of cur- 
{ rency was made§under it.%A{statement setting out the es- 
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sential facts regarding the total issue, its redemption, &c., 
was given out by Comptroller Williams as follows on the 
[st inst.: 

July 1, 1915. 

The Comptroller of the Currency announced to-day that the $382,- 
502,645 of emergency currency, issued under the provisions of the Aldrich 
Vreeland Act after the outbreak of the European war, had all been redeemed 
with the exception of $200,000 still outstanding, issued to a failed bank in 
Pennsylvania. 

The first issue of this emergency currency was made on Aug. 4 1914 to 
banks in New York City. 

The largest amount issued in any one week was for the week ending 
Aug. 15, $67,978,770. 

The maximum amount outstanding at any one time appears to be $363,- 
632,080, on Oct. 24 1914. 

The largest amount retired in any one week was $45,144,798, which was 
redeemed in the week ending Dec. 12 1914. 

This emergency currency was issued to 1,363 banks in 41 States. 

The only States in which emergency currency was not issued were the 
States of Maine, Vermont, Rhode Island, Delaware, South Dakota, Mon- 
tana, Wyoming, Idaho and Nevada. 

The States in which the largest amount of emergency currency was ap- 
proved for issue was New York, which received $156,539,960. The next 
largest amount was in Massachusetts, $28,674,500. Illincris came next 
to Massachusetts with $27,825,000. The next largest amount was to 
Pennsylvania, $24,451,750. The only other States to whose banks as 
much as ten million dollars emergency currency was approved for issue were 
Texas, $18,136,30C, Missouri, $13,173,000, California, $13,110,250, and 
Minnesota, $12,416,500. 

By sections, the New England States received $30,277,500, issued to 63 
banks; the Eastern States, $191,777,71C, issued to 162 banks; the Southern 
States, $61,030,255, issued to 779 banks; the Middle States, $81,414,900, 
issued to 207 banks; the Western States, $6,081,200, issued to 90 banks, 
and the Pacific States, $15,862,650, issued to 62 banks. 

Of the $386 444,215 emergency currency authorized to be issued, 514% 
was secured by commercial paper, 14% by State and municipal bonds, 
28% by miscellaneous securities, and approximately 4% by warehouse 
receipts. 

There were 45 national currency associations organized throughout the 
country, and 41 of these made application for emergency currency. 

The total value of all securities deposited as collateral for the emergency 
currency originally issued and the total value of the collateral subsequently 
substituted for securities withdrawn from time to time aggregated $907,- 
883,168, of which $651,146,C90 is represented by commercial paper, $79,- 
342,121 by State and municipal bonds, $171,375,863 by other securities 
and $6,009,094 by warehouse receipts. 

Up to Oct. 31 1914, for the three months from August, the 
tax on the notes was 3%; on Nov. 1 1914 the rate advanced 
to 344%, and continued to increase to the extent of one-half 
of 1% per annum per month until a maximum of 6% was 
reached. The volume of notes outstanding at the end of 


each month since Oct. 31, with the current tax rate, is shown 


below: 

Date— Outstanding. Taz. 
ER. TE ROO wean endadeanctnattsedtddisscancanca $368,551 ,065 3% 
DO Ee Shc dacnteditinanbe teinendacnéndsoutil 242,000,000 34% 
ee ee ns ed hee em eadeewkiue 150,836,692 4% 
GAs: BE BES Sa ctiv cdiiubse dicGcaddvddsucscacsctds 65,000,000 4%% 
WO GE BE o., ccicicin tap cetnntmen dnt dhentueeen $e 31,000,000 5% 
rp oS Ulla See eee 13,000,000 54% 
FOE BEE caddchadecordndsdnmbcuagensecesccud 3,568,000 6% 
TG BOER iki x ik da idk ehdcb din ewoncccedne 2,508,900 6% 








WHAT RAILWAY MAIL PROBLEM MEANS TO 
RAILROADS. 


The Committee on Railway Mail Pay made public on 
the 3rd inst. a booklet entitled ‘““What the Railway Mail 
Pay Problem Means to Railroads.” The booklet contains 
information originally prepared for the use of the executive 
officers of all the railroads of tha country and submitted at 
a conference of executives held at New York City on May 20 
1915. Copies of the booklet have been sent to all Members 
of Congress, officers of the National Administration, State 
and Federal regulative Commissions, and many other persons 
in public or semi-public life, as well as to all daily news- 
papers and other publications. The purpose of distributing 
this booklet is to inform the public, as fully as possible, 
concerning the facts on which the railroads base their claim 
of inequitable treatment regarding the transportation of the 
United States mails; also to present fairly all essential in- 
formation necessary for a clear understanding of the matter, 
from every point of view. In the booklet, the Committee 
on Railway Mail Pay discusses the proposed law, dealing 
with the system of payment for mail transportation, which 
has been advocated by the Post Office Department and was 
introduced in the last session of Congress. This proposed 
law, known as the Moon bill, failed of passage, but the 
Postmaster General has announced that he intends to have 
it introduced again in the new Congress and to bring every 
effort to bear to achieve its enactment. The Moon bill, 
as analyzed in the booklet, is shown by the Committee on 
Railway Mail Pay to amount to an almost complete dele- 
gation of the rate-making power, as far as the transporta- 
tion of the mails is concerned, to the Postmaster-General, 
who would be vested, under its terms, with authority to 
make the rates anything he might choose, “not exceeding’ 
certain specified sums. He could reduce the rates without 
restriction and could also dictate, in almost every respect, 


the character and extent of servioo the railroads would be 
required to render. The railroads would be compelled to 


| perform such service as the Postmaster General might 


demand, at such rates as he might choose to pay, under 
penalty of $5,000 per day for each refusal. 

In the opinion of the Committee on Railway Mail Pay, 
as set forth in the booklet, the defects of the present practice 
respecting the payment to the railroads for carrying the mails 


can best be remedied by providing the following reforms: 

1. That the mails be weighed and the pay be readjusted at least once a 
year on every railway mail route instead of once in four years as at present. 

2. That the railroads be paid for the use and operation of apartment 
post-office cars—for which the present law allows no pay—on a pro rata 
basis with the compensation allowed for full railway post-office cars. 

3. That the railroads be paid for or releived from the duty of carrying 
the mails between railroad stations and post-offices. 


. The booklet contains the resolutions unanimously adopted 

at the meeting of railroad executives in New York City on 
May 20 last at which 90% of the mileage of the country was 
represented. These resolutions completely sustained the 
the position of the Committee on Railway Mail Pay and 
indorsed the remedies it has suggested. The resolutions 
also approved the suggestion of the Committee on Railway 
Mail Pay that in its opinion the ultimate solution of the 
railway mail pay problem would lie in reference of the 
matter to the Interstate Commerce Commission with full 
power. 








PEACE AND PREPARATION CONFERENCE OF NA- 
TIONAL SECURITY LEAGUE. 


A Peace and Preparation Conference held in New York 
on June 14 and 15 under the auspices of the National Security 
League, Ine. was attended by delegates from a majority 
of the States, as well as from many national associations, 
commercial organizations and patriotic societies. At this 
conference final action was taken in the form of the following 
resolution: 

Whereas, The events of the past year have demonstrated the fact that 
war, no matter how greatly it may be deplored, may suddenly and unex- 
pectedly occur, notwithstanding the treaties of peace and amity and have 
also shown that nations who were unprepared have paid and are paying 
the price of their delinquency; and, 

Whereas, The reports of our military and naval experts have made clear 
that the defensive forces of the country are inadequate for the proper 
protection of our coasts and to enable our government to maintain its 
accepted policies and to fulfill its obligations to other states and to exert 
in the adjustment of international questions the influence to which the 
Republic is entitled; 

Therefore, be it Resolved, 

That we appeal to the President, if consistent with the public’s interest, 
to call the early attention of Congress to the pressing need of prompt and 
efficient action so that the resources of our Great Country can be utilized 
for the proper defense of the Republic, and 

Resolved, That The National Security League be urged to continue the 
work which it has already undertaken, of bringing the American people 
to a full realization of our deplorable state of unpreparedness and of the 
necessity of action by Congress. 

The conference was addressed by many speakers of nati- 
onal reputation including ex-Secretaries of War, Luke E. 
Wright, Henry L. Stimson and Jacob M. Dickinson; ex- 
Secretaries of the Navy, Charles J. Bonaparte and George 
von L. Meyer; Judge Alton B. Parker, Dr. Lyman Abbott 
and Frederic R. Coudert. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The publie sales of bank stocks this week aggregate 127 
shares, of which 102 shares were sold at the Stock Exchange 
and 25 shares at auction. No trust company stocks were 
sold. 

Shares. BANKS—New York. 


Low, High, Close, Last previous sale, 


5 Bryant Park Bank- ~~... _. 150 150 eee 
*102 Commerce, Nat. Bk. of... 159% 160 160 July 1915— 160 
BANK—Brooklyn. 
20 Mechanics’ Bank.......-.. 138 138 138 July 1914— 180% 





* Sold at the Stock Exchange. 
‘lilies 
At a meeting of the directors of the Third National Bank 
of Philadelphia on the 8th inst., G. Brinton Roberts was 
chosen Vice-President, W. Clifford Wood was elected Cash- 
ier, and Thomas J. Hare, a director. These elections fill 
vacancies caused by the resignation of Thomas J. Budd as 
Vice-President, Cashier and director. Mr. Wood advances 
from the position of Assistant Cashier. William T. Tomlin- 
son and Samuel Graham Jr. were chosen Assistant Cashiers 
at the board meeting. 
tree ae 
Charles A. Conant of this city, financial expert and 
writer on economic subjects, died at Havana, Cuba, on the 
4th inst. Mr. Conant went to Cuba last month at the 
request of the Cuban Government to assist in working out 
a new financial system for the Republic. He was born at 








Winchester, Mass., in 1861 and in 1889 became Washington 
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correspondent for the New York “Journal of Commerce” | on charges for eceiving deposits when he knew his bank to 
and the Springfield “Republican.” He was appointed in be insolvent. He was released on suspended sentence. The 
1901 special commissioner for the War Department by indictment to which he pleaded guilty is one of four against 
Elihu Root, then Secretary of War, to make a report on | him. Assistant District Attorney Wasservogel recom- 
monetary and financial conditions in the Philippines. From | mended the suspension of the sentence. 

1902 to January 1907 Mr. Conant was Treasurer of the | iain 

Morton Trust Company of this city which was absorbed in| The composition offered by Max Kobre private banker 
1910 by the Guaranty Trust Co. He was also a director of this city whose bank was closed by the State Banking 
of the Manila Railroad, the National Bank of Nicaragua Department in August last was confirmed on June 23 by 
and the Credit Clearing House. In 1903 he was invited | Judge A. N. Hand in the U. S. District Court. As previous- 
to go to Mexico to aid in plans for monetary reform and ly stated in these columns the first dividend of 10% was 
became a member of the Commission on International _ paid to the depositors in December and a similar payment 
Exchange for the United States in the same year. He was of 10% was authorized in an order signed by Judge Hough 
also a member of the Special Commission of the New York on March 19. The composition provides for the payment 
Chamber of Commerce on Currency Reform in 1906. Mr. | of 100 cents on the dollar, the balance still due to depositors 
Conant was a technical delegate from this country to the | to be paid during a period of four years by a liquidating 
International Conference on Bills of Exchange at the Hague | corporation to be known as the Kobre Assets Corporation, 
in 1910 and 1912. He was also called to Nicaragua in 1911 | which will be under the direction of State Superintendent 
and 1912 to assist in devising plans for monetary reform | of Banks Richards. If the assets do not realize a sufficient 
of that country. Mr. Conant wrote a number of books on | sum to pay in full Kobre agrees, it is said, to make up the 


[Vou. 101. 











economic subjects. 





M. E. Holderness, Assistant Cashier of the Third National 
Bank of St. Louis, and John Ring Jr. Manager of the pub- 
licity department of the Mercantile Trust Company of St. 
Louis, were responsible for the presentation at the conven- 
tion of the Associated Advertising Clubs of the World, re- 
cently held at Chicago, of a resolution recommending the 
creation of a department composed of banks, trust compan- 
ies and investment bankers. The petition was offered on 
behalf of approximately one hundred delegates and visitors 
representing the publicity departments of various financial 
institutions throughout the United States. It is generally 
believed, the resolution sets out, that the department pro- 


posed ‘‘would be of great mutual benefit to the associated | 


clubs and financial interests.’’ 
——_e— 


Zoheth S. Freeman has resigned as Vice-President of the 


Liberty National Bank of this city. He remains as a di-| 


rector of the bank. As stated in these columns last week 
Alexander M. Hall, 2d, has been chosen a Vice-President 

the institution. 

ecnibaatltiia 

John McHugh, President of the First National Bank of 
Sioux City, Iowa, has been chosen Vice-President and a 
member of the Executive Committee of the Mechanics’ and 
Metals National Bank of this city to fill the vacancy caused 
by the resignation last December of Frederic W. Allen. 
Mr. Allen withdrew to become a resident partner in the 
banking firm of Lee Higginson & Co. Mr. McHugh will 
assume his new duties about August 1. He was President 
of the Iowa Bankers’ Association in 1910-11 and is a member 


of the Executive Council of the American Bankers’ Asso- | 


ciation. 
tenbieute 

The deposits of the Guaranty Trust Company of New York 
as reported to the State Superintendent of Banks for June 
23 total $281,000,000. ‘These are the highest figures ever 
reported by the company and are $47,000,000 more than the 
deposits of one year ago. The total resources are now $362,- 
000,000, or $66,000,000 greater than on the corresponding 
date last year. 
. , —_-z7— 

The Transatlantic Trust Co., 67-69 William Street and 
109 Avenue A, this city, at present the youngest trust 
company in the metropolis is making steady additions to 
its business as is shown by its semi-annual statement. On 
June 30th its deposits reached $3,730,448, capital, surplus and 
profits $1,100,000 and aggregate resources $4,915,163. The 
institution is fiscal agent in this country for the Royal 
Hungarian Postal Savings Bank of Budapest and has ex- 
tensive Hungarian banking connections. Julius Pirnitzer 
is President, H. B. Fonda Vice-President, H. L. Servoss 
Secretary, George Plochmann Treasurer and E.S.Cubberly 
Asst. Treasurer. 

‘juli ademas 

The Westchester Avenue Bank of New York has declared 
an initial dividend of 1%, payable Aug. 2. The bank began 
business in October 1910. 

(nahitivie 

Meyer Jarmulowsky, head of the M. & L. Jarmulowsky 
private bank of this city which was closed by the State 
Banking Department last summer, pleaded guilty on June 
29 before Justice Davis in the Supreme Court in this city 


| deficiency. No opposition to the confirmation of the com- 
| position was made by Morrison & Schiff, attorneys for the 
| petitioning creditors. 
| Itis reported that the liabilities of the defunct institution 
‘amount to approximately $2,300,000, chiefly due depos- 
itors, and that the creditors number about 26,000. In 
| point of number of creditors, it was said, that this was 
| the largest petition in bankruptcy ever filed in any court 
| in the United States. 





| ee 
| Samuel Thorne, a prominent financier of this city and a 
| director in several large corporations, died on the 4th inst. 
while on a fishing trip in Canada with James J. Hill. Mr. 
| Thorne was a director of the Bank of America, the Central 
Trust Co., the New York Life Insurance & Turst Co., the 
Great Northern Ry., the Northern Securities Co., the New 
| York Dock Co., &e. He was formerly Presiden: of the 
Pennsylvania Coal Co. 





Robert K. Root has been elected a Vice-President of the 
Bank of Buffalo, (N. Y.) Mr. Root was already a director in 
the institution. 





George F. Rand, a director of the Bankers’ Trust Co. of 
Buffalo, was elected Chairman of the Board of Directors of 
that institution on June 29 to succeed the late Seymour H. 

| Knox. The company is less than a year old, having begun 
business on Aug. 101914. In addition to declaring the usual 
quarterly dividend of 144%, the directors authorized the 
transfer of $35,000 from undivided profits to surplus, raising 
the latter to $200,000—$100,000 of which has been earned. 





Hugh T. Owen, heretofore receiving teller of the First 
National Bank of Utica, N. Y., has been appointed Assistant 
t ho tePresident, Charles B. Rogers. Mr. Owen, who has 
been connected with the institution for twenty years, as- 
sumed his new duties on the Ist inst. , 


——@——— 


A new trust company has been organized in East Hart- 
ford, Conn., under the name of the East Hartford Trust 
Co. Edward E. King is President of the new institution, 
Edward S. Goodman, Vice-President, and Frank M. Fitch, 
Auditor. Preliminary arrangements for the establishment 
of the institution were made at a meeting of the stockholders 
on June 8. Stewart N. Dunning, who was active in forming 
the syndicate which acquired control of the City Bank of 
Hartford in February, and then changed the bank’s name to 
the City Bank & Trust Co., was elected temporary Chair- 
man of that meeting, and Frederick E. Fuller, Clerk. It 
was voted that 20% of the stock subscriptions be paid 
on June 16 and the balance on July 7. The City Bank & 
Trust Co. of Hartford will act as agent of the new company 
pending the selection of a Treasurer. 


—o—— 


James C. Howe has been elected a Vice-President of the 
Old Colony Trust Co. of Boston, succeeding E. Elmer Foye. 
Mr. Foye has opened an office under the firm name of E. 
Elmer Foye & Co., to deal in commercial paper, municipal, 
corporation and collateral loans. Mr. Howe assumed his 
new duties on Thursday. He was formerly Vice-President 
of the American Trust Co, of Boston, and recently Vice- 
President of the Saco-Lowell Machine Shops. 


> 
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Charles Delany, a director of the Kensington Nationa 
Bank of Philadelphia, has been elected Vice-President of 
that institution to succeed Lewis Davis, resigned. 





Lardner Howell was elected Real Estate Officer of the 
Girard Trust Company of Philadelphia on the 8th inst., to 
take the place of Minturn T. Wright, who resigned to engage 
in the real estate business. Mr. Howell is promoted from 
the position of Assistant Trust Officer. John M. Okie has 
been made Assistant Real Estate Officer and G. L. Bishop 
Assistant Trust Officer. 

CaN 

The deposits of the Fidelity Trust Company of Baltimore 
show a growth of nearly a million dollars since Jan. Ist. 
They were $8,674,349 December 31 1914 and increased to 
$9,667,245 on June 23; in the same period, capital, surplus 
and profits advanced from $2,151,173 to $2,211,463 and 

te resources from $10,825,522 to $11,902,910. The 
Fidelity Trust Co. shows progressiveness in having fea- 
tured two timely [matters of national public interest 
during the last twelve months—the “Jitney Bus’ and 
‘Round South America Cruise’—though the trip around 
South America was subsequently cancelled. These unique 
efforts to serve its patrons and public are characteristic of 
this energetic Baltimore institution. Edwin Warfield, 
ex-Governor of Maryland, is President and Van Lear Black 
Vice-President. C. T. Williams is Manager of the Invest- 
ment Department. 

SS es 

The directors of the Munsey Trust Company of Baltimore 
have declared an initial dividend of 1% payable July 7 to | 
stockholders of record July 1. The company’s officials | 
state that although this disbursement represents the earnings | 
for the July quarter it is not to be regarded as the basis 
for future quarterly distributions as they hope toincrease 
the payment as the company’s business grows. As previously 
stated in these columns the stock in the trust company owned 
by Frank A. Munsey was purchased in February by a 
syndicate headed by E. L. Norton, President of the institu- 
tion. The Munsey Trust began business in January 1913 
and has a capital of $1,000,000, surplus and profits of over 
$130,000 and deposits of over $4,800,000. 

The Mellon National Bank of Pittsburgh reports a big 
deposit line of $51,508,057 for June 23, surplus and profits 
$2,869,564 in addition to $6,000,000 capital, and total 
assets are $64,115,398. Its official staff includes: A. W. 

Mellon President, R. B. Mellon and A. C. Knox Vice- 
Presidents and W. S. Mitchell Cashier. B. W. Lewis, 
A. W. McEldowney and H. 8S. Zimmerman are Assistant 
Cashiers. 








Henry G. Hetzel, who has been Secretary and Treasurer 
of the Central Trust Co. of Pittsburgh since June 1904, the 
year following the organization of the institution, has 
resigned, having become connected with the Franklin Savings 
& Trust Co. of that city on the 2d inst. 





James R. Wylie, formerly President of the Grand Rapids 
National City Bank and the City Trust & Savings Bank of 
Grand Rapids, Mich., died on June 30. Mr. Wylie became 
Cashier of the old National City Bank in February 1898 
and in May 1902 was elected President of the bank. When 
the National City and the Grand Rapids National con- 
solidated in 1910 he was retained as President of the enlarged 
Grand Rapids National City Bank and served in that 
capacity until December 14 1914 when he resigned because 
of ill health. Mr. Wylie was President of the City Trust & 
Savings Bank from its organization in 1905 until Dec. 1914. 
He was formerly a Vice-President of the Michigan Bankers’ 
Association. At the time of his death he was a director 
in the Grand Rapids National City and the City Trust & 
Savings Bank. 





Elias B. Jones has been elected President of the Colonial 
Trust Company of Philadelphia to succeed Harvey L. 
Elkins, who recently resigned to become a member of the 
firm of Edward V. Kane & Co. Mr. Jones was chosen 
Second Vice-President in April at the time of Mr. Elkins’ 
resignation and had been acting as President, pro tem. 
Mr. Elkins becomes Second Vice-President of the company 


’ and continues as a director. 
—_e——_- 


Savings & Trust Co. of Columbus, Ohio, to take over the 
property of that institution, has paid a 5% dividend on its 
first ten months of operation. As previously stated in these 
columns, the realty company purchased the trust company’s 
property for $633,350. The property has a mortgage of 
$350,000 on it, which represents the amount borrowed to 
pay a 50% dividend to the depositors who declined to join 
the purchase plan. The Columbus Savings & Trust Co. 
failed on Feb. 26 1912. It is expected that the building 
will eventually be sold at a figure which will enable almost 
full return to depositors. 


——¢——— 


With a view to encouraging thrift and economy and to 
point out the wisdom of saving money the Cleveland Trust 
Company of Cleveland is distributing a small booklet made 
up of advertisements which the company has used im the 
Cleveland newspapers. The advertisements set forth the 
sayings of men of prominence, past and present, upon the 
practice of saving and economy. The Cleveland Trust 
pays 4% interest compounded semi-annually on accounts 
opened with one dollar or more. 


—_——¢——— 


A meeting of the stockholders of the People’s State Bank 
of Detroit will be held on the 14th inst. to vote on a proposi- 
tion to increase the capital from $2,000,000 to $2,500,000. 
The 5,000 additional shares will be offered to present stock- 
holders pro rata at $150 a share. The last sale of the stock 
on the Detroit Stock Exchange was $275 a share. The 
report of the People’s State Bank on June 23 showed surplus 
of $2,000,000, undivided profits of $1,268,312, total deposits 
of $47,201,808 and resources of $52,470,186. 





The State Bank of Italy, which was established in August, 
1912, to cater to the Italian population in Chicago, has been 
placed in liquidation, the depositors of the institution having 
been notified of this action on June 26. It is reported that 
the bank was forced to take this step because of the heavy 
withdrawal of deposits for shipment to Italy. 

At a meeting on June 26th between officials of the bank 
and a committee representing six clearing house institutions 
it was agreed that while the assets were in excess of the 
$375,000 deposits the bank could not continue and remain 
solvent, and accordingly funds were advanced to pay off 
the depositors in full. The institutions pledging assistance 
to it are the First National Bank, the Continental & Com- 
mercial National Bank, the Illinois Trust & Savings Bank, 
the Corn Exchange National Bank, the Merchants Loan & 
Trust Co., and the National City Bank. James B. Forgan, 
President of the First National, who headed the committee, 
gave out the following statement with regard to the bank’s 
liquidation: ; 

“The State Bank of Italy has for some time back had rather a hard ex- 
perience, aggravated by the general business depression and the situation 
produced by the European war. 

“During the past year they have been called upon to liquidate over 
50 % of their deposits, and the withdrawals have been more marked 
recently, since Italy entered the war. Facing the interest payment date 
on July 1, when normally a considerable withdrawal of savings deposits 
would take place, and anticipating that such withdrawals would be largely 
increased owing to present conditions, the directors of the bank decided 
that the bank should discontinue business. 

“The matter was taken up with the clearing house committee, and, 
finding that the bank had sufficient assets to liquidate the remainder of 
its deposits, the six banks represented on the clearing house committee 
agreed to advance the amount necessary to pay off the depositors against 
the security of the bank's assets, which are to be liquidated by the First 
Trust and Savings Bank for the purpose of paying back the amount thus 


borrowed and thereafter distributing whatever is left among the stock- 
holders of the bank.’’ 


The State Bank of Italy had a capital of $200,000; on 
April 30 it reported surplus and profits of $27,902 and 
deposits of $375,398. 

te ok 

Robert R. Forgan has been elected a Vice-President of the 
National City Bank of Chicago. Mr. Forgan, who is a son 
of David R. Forgan, President of the institution, had been 
connected with the firm of W. T. Rickards & Co., dealers in 
commercial paper. 

snenaignaiiel 


Following the recent consolidation of the Illinois National 
Bank of Peoria, Ill. with the Merchants National Bank of 
that city the first named bank has been placed in voluntary 
liquidation. The consolidation was effected under the 
name of the Merchants & Illinois National Bank. The 
uniting banks each had a capital of $200,000; the enlarged 
institution has $500,000 capital, surplus and profits of over 





The Depositors’ Realty Co., which was organized last 
year by some of the depositors of the defunct Columbus 


$200,000 and deposits of approximately $3,800,000. 
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F, A. Chamberlain, President of the First & Security 
National Bank of Minneapolis, has been chosen Vice-Presi- 
dent of the Minneapolis Trust Company succeeding the late 
James 8. Bell. The board of directors of the trust company 
has been enlarged by the addition of six members who were 
directors of the Security National Bank prior to its recent 
merger with the First National. The new directors are 
Mr. Chamberlain, Louis K. Hull, Charles W. Sexton, 
Fred B. Snyder, John P. Van Derlip and F. G. Winston. 

<tilindisiietoad 

The new Western State Bank of St. Paul, Minn., whose 
organization was recently noted in these columns, opened for 
business on June 28 in temporary quarters at 553 University 
Avenue. The institution will occupy permanent quarters in 
a new building which is being erected for it at Dale Street 
and University Avenue. The bank has a capital of $25,000 
and surplus of $5,000. 


Qe 


The Merchants’ National Bank of St. Paul on June 28 
moved to its quarters in its new building at the corner of 
Fourth and Robert streets. The institution’s old building 
on this corner was torn down in November 1913 to make 
way for the sixteen-story steel fireproof building which has 
just been completed. The structure is of the latest and most 
modern construction; it is of the Renaissance type, 100 feet 
by 155 feet, with a height of 225 feet. The bank occupies 
the second and third floors and the basement. The main 
banking room, which is constructed of the finest marble and 
bronze, is on the second floor, a broad marble stairway leading 
to it from the street. New safe deposit vaults, modern in 
construction and equipped throughout for protection and 
convenience, have been constructed and are located in the 
basement of the building. A reception in celebration of the 
opening took place in the evening of June 28. 





The Overland National Bank which was recently organized 
in Boise, Idaho, to succeed the Idaho Trust & Savings Bank 
opened for business on June 28. As heretofore stated in 
these columns the institution has a capital of $100,000. The 
officers are Ernest Noble President, R. F. Bicknell and 
Lewis C. Merrell Vice-Presidents and J. H. Black Cashier. 





A new banking institution, the American Trust & Savings 
Bank, has been established in Des Moines, Iowa, with a 
capital of $50,000 and surplus of $10,000. The bank opened 
for business on June 21 in the Central Life Building. John 
P. O’Malley, President of the People’s National Bank of 
Perry, is President of the new institution, and is assisted in its 
management by William Moran, Vice-President, and J. J. 
O’Malley, Cashier. The bank plans to carry on a realty-loan 
department business in connection with a commercial and 
savings bank business. 


——_e——_ 


The Broadway Bank of Denver, Colo. and Fleming Bros., 
bankers of that city, were merged on June 12 into an insti- 
tution with $80,000 capital, and surplus and undivided 
profits of $28,000. The combined institution occupies the 
first floor of its new building at First Avenue and Broadway 
Street. John C. Skinner, who was identified with the 
Broadway Bank, is Chairman of the Board of the new 
institution. 

eniliitheant 

The suit for $1,363,919, brought by John P. Herrmann, a 
stockholder in the National Bank of Commerce in St. Louis, 
against B. F. Edwards, formerly President of the National 
Bank of Commerce, and his brother, George L. Edwards, 
formerly a director of the bank, was dismissed by the United 
States Supreme Court on June 4. The proceedings were in- 
stituted in March 1913 by Mr. Herrmann, who claimed that 
the amount sued for was lost through the purchase in 1906 
by the Commerce of the Fourth National Bank of St. Louis. 
The suit was dismissed by Judge Dyer in the United States 
District Court of St. Louis on May 5 1913 for want of juris- 
diction, and this decision is now affirmed by the Supreme 
Court. In handing down the Court’s decision Chief Justice 
White said that no Federal question could be found unless it 
was the allegation that the bank was a Federal corporation 
which had committed an act beyond the powers granted in its 
charter. In part the Chief Justice said: 


“There was no diversity of citizenship, and jurisdiction over the suit, 
therefore, depended upon whether there was a Federal cause of action stated 
bs ene’ which the authority of the Court to entertain the cause could be 
“There were demurrers for want of jurisdiction which were maintained, 
and the bill was dismissed, and the case is here on a direct appeal on the 





theory that the power of the Court as a Federal Court to entertain the 
cause is involved, and that single question is to be determined. 

“Indeed, when the averments of the bill are analyzed there is no escape 
from the conclusion that the jurisdiction to entertain it could not have 
been exerted without disregarding the plain letter of the statute in force 
since 1882. It follows that the Court below was right in dismissing the 
bill for want of jurisdiction." 


Although the suit was directed against all the members 
of the board of directors of the National Bank of Commerce, 
the allegations chiefly concerned B. F. and George L. Ed- 
wards, and a judgment was asked against them. Mr. Herr- 
mann alleged that they owned and controlled more than 36% 
of the stock of the Fourth National, and used their influence 
to bring about its purchase by the National Bank of Com- 
meree. It has been reported that Mr. Herrmann contem- 
plates filing a new suit in the State Court as a result of the 
Srupeme Court’s decision. 

eens 


The American National Bank of Louisville has taken 
over the Southern National Bank of that city, the enlarged 
institution having opened for business on the 6th inst. in 
the quarters of the Southern National. Under the terms of 
the merger the American National pays $100,000 for the 
deposits, good-will and plant of the Southern National and 
for the privilege of liquidating its affairs. Earl S. Gwin will 
continue as President of the American National and Henry 
Thiemann, President of the Southern National, becomes 
Vice-President of the American. No other change has been 
announced in the official staff of the American National. 
Announcement is made that the working forces of both 
institutions will be left intact for the present. It is reported 
that E. B. Robertson, Active Vice-President and Cashier 
of the Southern National, will become connected with the 
enlarged institution in an official capacity. The name of 
the institution, it is stated, will probably be changed to the 
American-Southern National Bank. The enlarged institu- 
tion has deposits in excess of $6,500,000 making it one of 
the largest banks in the city. The American National has 
a capital of $800,000 and on June 23 had surplus and profits 
of $230,080 and deposits of $3,814,998. The Southern 
National had a capital of $500,000 and under the latest call 
of the Comptroller, surplus and profits of $76,029 and 
deposits of $3,281,870. The building of the Southern Na- 
tional has been purchased by the American National for 
$63,000. In its new quarters the American National will 
have the advantage of the adequate safety vault equipment 
which was installed in the Southern National quarters at a 
cost of more than $25,000. The building is to be enlarged 
to meet the requirements of the bank. 

Regarding the merger of the two banks President Gwin 
is quoted in the Louisville “Courier-Journal” as follows: 


**In bringing about the consolidation it is with the conviction that a larger 
institution with superior facilities will afford a means of doing bigger 
things in a banking way. We will have the largest aggregate deposits of 
any bank in the State and Louisville will be brought more nearly to the 
position occupied by Indianapolis, where there are two banks which have 
aggregate deposits of close to $15,000,000. 

The plan we have adopted in bringing together the two institutions is 
in line with the method generally used in other cities for similar projects. 
Banking evolution has reached a point where the concentration of resources 
is desirable to all interested elements.” 


——_e——. 


The Imperial Bank of Canada (head office Toronto) has 
published in pamphlet form its 40th annual report for the 
year ended April 30 1915. The details of the report were 
given in these columns on June 5. In addition to the bank’s 
profit and loss account and balance sheet, the pamphlet 
contains President Peleg Howland’s address at the annual 
meeting of the shareholders on May 26 together with the 
minutes of that meeting. 








DEATH OF LYTTON BRIGGS.—This paper has this 
week lost the head of its proof-reading department in the 
death of Lytton Briggs. Mr. Briggs died last night at 
7:25 o’clock of arterio sclerosis. He was one of the ‘‘Chron- 
icle’s” oldest employees, having entered its service as a boy 
over forty years ago, and was held in much esteem by all. 
He was in failing health for over six months, but continued 
faithfully at work until two weeks ago. Had he lived a few 
days longer he would have been 57 years of age. 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 24 1915: 
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GOLD. 
The gold movements record again a substantial balance against the Bank 
of England. The following amounts were received by the Bank: 
June 17—<£120,000 in sovereigns released on Egyptian account. 
18— 10,000in bar gold. 
18— 75,000 in sovereigns released on miscellaneous account. 
21— 160,000 in sovereigns released on Egyptian account. 
21— 250,000 in sovereigns released on miscellaneous account. 
23— 868,000 in bar gold. 
Withdrawals were made as under: 
June 17—£654,000 in foreign gold coin. 
18— 524,000 in foreign gold coin. 
18— 427,000 in sovereigns set aside on account of Argentina. 
19— 684,000 in sovereigns set aside on account of Argentina. 
19— 524,000 in foreign gold coin. 
21— 524,000 in foreign gold coin. 
22— 43,000 in foreign gold coin. 
During the week the net reduction amounted to £1,897,000. 
Appended for the purpose of comparison are figures relating to the gold 
outputs of Rhodesia and West Africa: 
May 1915. May 1914. April 1915. 


MN 6 S69 a0 4b snudhscddednne £318,898 £290,062 £315,541 
EE BEE. on cdindeeecdqaaacorss 143,123 145,227 149,978 
SILVER. 


The tone of the market has been less robust, and the reason is simple. 
For some time past, America has been curtailing supplies to quite modest 
proportions. Whether this was done in order to accommodate a market 
so ill-provided with buyers as it has been, or not, the result was to create 
an artificial feeling of confidence, and by compelling inactivity to maintain 
prices. Now, however, the supplies are more plentiful, the shyness of 
buyers has not failed to be felt, and prices have fallen away, but at the same 
time the market has gained in life and animation. The quotation rose from 
23 5-16d. to 23%%d. on the 18th inst., remained at that figure the following 
day, but eased away daily until 23 4d. was recorded yesterday—the lowest 
price since March 4 last. A slight recovery to 23 3-16d. ensued to-day. A 
fair crop of orders came to hand from the Indian Bazaars, and a certain 
amount of support was received from China, at the lower level reached. 
An interesting item from the ‘‘Northern Miner” of Ontario is appended: 

‘“‘Perhaps the most significant fact about the shipment of the richest 
car (in gross ounces and to the ton) that ever left the marvelous camp of 
Cobalt, is that it has been stoped from ore bodies that were not known to 
exist last year. That is to say, that the millions of ounces that have been 


put into sight in the new vein system of the Temiskaming will go far to 
restore the balance which is year by year —— against the camp. It is 
not to be expected that these silver windfalls will maintain the production 
of the camp year to year, but they will stay the decline of the camp from a 
rapid decay to a healthy and vigorous old age.”’ 

An Indian currency return for the 15th inst. gave details as follows (in 


lacs of rupees): 
I al 
Reserve in sliver cot... 2.22.22 oe ee ce 33,64 
EES SEE a 75 
OG ee Sn no ckwtboewacdonnndel 7,65 


The stock in Bombay consists of 5,700 bars, as compared with 5,800 
last week. A shipment of 370,000 ozs. has been made from San Francisco 
to Hongkong. Quotations for bar silver, per ounce standard: 


June 18—23% cash [ No POUR ENO0.. « ..« cieebieindb ox 5% 
19—23 4 cn quotation | Bar gold per ounce standard 77s. 9d. 
21—23 5-16 “ fixed French gold coin, per oz__.. Nominal 
22—23 4% ° for U.8.A. gold coin, per oz..Nominal 
23—23 tn forward 
24—23 3-16 “ delivery. 


Av.for week 23.270 cash 
The quotation to-day for cash silver is 4d. below that fixed a week ago. 








Pacific and Other Western Clearings brought forward 
from first page. 









































Week ending July 3. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912 
$ $ % $ $s 
53,748,632} 48,221,446) +11.5| 42,661,405) 54,290,699 
21,576,957 19,345,958} +11.5 18,898,897| 22,144,963 
12,475,301 11,027,943) +13.1 ,644,020| 10,733,486 
3,493,031 3,400,000} +2.7 3,700,000 4,023,754 
8 ,000 9,064,135} —6.2 11,069,617 10,724,492 
1,725,919 1,795,551); —3.9 2,086,758 2,763,166 
6,382, 5,862,431) +8.9 5,834,977 6,398,281 
3,352,618 2,739,957| +22.4 3,198,928 4, ,265 
1,569,354 1,928,331] —18.6 2,127,063 1,476,637 
1,854,345 1,837,296, +0.9 1,976,879 2,653,176 
873,971 698,913) +25.0 855, 986,578 
745,227 ,793| —17.7 1,350,867 920,651 
715,212 9,563) —17.7 825,000 753,461 
724,713 676,341 +7.1 650,000 701,462 
342,533 335,000; +2.2 338,484 417,590 
300 ,000 250,000} +20.0 228,946 227,661 
501,508 REESE SEREN  coccaccscal cneaniae 
Total Pacific__| 118,881,787) 109,516,009) +8.6) 105,447,309) 123,869,322 
Kansas City_-_-_- 66,983,568} 40,257,765) +66.4| 43,385,155) 40,563,105 
Minneapolis ---- 19,394,202 24,580,848) —21.1 22,000,000 18,532,738 
oo) See 18,630,861 13,495,496) +38.1 15,125,644 15,020,453 
St. Pawi........ 13,416,706 11,475,319) +16.9 10,009,828 9,921,432 
Pes actescacs 9, ,000 7,367,731; +22.2 9,184,251 10,151,107 
St. Joseph_-_---.- 6,593,288 5,567,398) +18.4 7,507 ,466 6,318,179 
Des Moines----.- 5,891,594 6,029,713) —2.3 5,169,226 4,446,165 
Sioux Cjty---.-- ,600 2,980,255| —12.8 3,266,331 3,041,609 
Wichita _.....-.- 3,390,763 3,114,089} +8.9 3,250,000 2,830,247 
ENS 2,314,478 3,653,113) —36.7 4,799,660 2,567 463 
EMER wocccecs 2,508 355 1,961,328) +27.9 1,740,058 1,784,618 
PE a coedwad 1,319 ,C00 1,319,313; —0.02 1,673,145 1,086 437 
Cedar Rapids--- 1,600 ,000 1,675,748) —4.5 1,461,970 1,336,983 
Davenport ----.- 1,630,704 1,367,749) +19.2 1,776,716 1,656,166 
Colorado Springs 415,000 398,597, +4.1 510,620 611,561 
| SAS 1,083,384 1,126,359} —3.8 507 ,643 893 
PORNO. .. diadics 7 ,294 696,7 —41.7 502, 632,579 
See 328,863 360,450; —8.8 338,051 287,221 
Waterloo. .-...-.. 1,254,333 1,233,135) +1.7 1,725,953 1,219,358 
SS 1,016,389 1,143,189) —11.1 we 1,091,117 
Aberdeen ___..- Ps £00 ,000 365,000} +37.0 344,304 282,736 
Hastings _.....- 436,243 140,593) +68.1 80,000 166,786 
DT aicesace 525,000 486,982) +78 353,317 333,386 
Tot.Oth.West_| 161,040,025! 130,796,954); +23.1| 135,759,355! 124,326,339 





Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of June 1915 show a decrease 
from the same month of 1914 of 19.8%, and for the six 
months the loss reaches 17.0%. 























































| June. Siz Months. 
Clearings at 

| | Inc. or Inc.or 

| 1915. | 1914. | Dec. | 1915. 1914. | Dec. 

| j 

L Sree Mike eI or $ $ | % 
San Francisco-'209,315,004 211,915,977, —1.21,250,696,612/1,242,921,850, +0.6 
Los Angeles..-| 84,720,028, 98,923,979) —14.4 507,824,722) 609,511,524 —16.7 
Seattle. _._.-- | 51,682,139 57,008,096, —9.3 296,498,119, 316,706,168 —6.4 
Spokane. --..- | 15,942, 18,633,547) —14.4| 91,152,401) 106,077,945 —14.1 
woot | 41,662,209) 44,721,935) —6.8 270,542,802) 296,440,325 —8.7 
Tacoma - - ---- 2, 9,698,034, —17.0 49,277,985, 55,919,694 —11.9 
Salt Lake City) 26,573,993) 25,056,849, +6.1 152,099,688 150,193,422) +1.3 
Oakland... ... 14,897,408, 15,105,506 —1.4 86,889, 89,011,507) —2.4 
Sacramento...| 7,375,1 8,499,031| —1.5 44,092, 49,105,711) —10.2 
San Diego....| 7,870,1 8,214,613) —4.2 48,003,924) 55,397,766) —13.3 
Pasadena -._.- 3,430, 3,720,892) —7.8 22,171,289 24,413,965, —9.2 
Stockton ....- 3,673,292, 3,720,069, —12.6 22,351,547) 21,687, +3.1 
Fresno -.....- ,972,7 3,650;618) +8.8 22,842, 23,331,654, —2.1 
San Jose_-_-.- 2,309,073 2,762,066 —16.4 15,259,591) 15,922,543 —4.2 
North Yakima, 1,355, 1,793,164 —24.4 9,389,651) 10,082,130 —6.9 
Boise .......- 3,213,487, 3,150,029 +2.0 18,859,7 18,539,315} +1.7 
Ogden -.....- 3,368,414, 3,410,914) —1.2, 18,884,938 18,390,369 +2.7 
ED éececebe 1,279,723} 1,097,693 +16.6 7,021,976 6,629,682) +5.9 
Santa Rosa_.- 925,052! 1'002:772 —7.7| 5,494,011) 6,242,936] —12.0 
Long Beach*._} 2,039,974) 2,531,649 —19.4 13,213,207| 3,593,192) ______ 
ersfield ...| 1,708,103) 2,286, —25.3, 10,083,217, 12,575,277) —19.8 
Total Pacific/493 ,327 ,634 rier —5.92,949,437 ,619/3,129,100,819 —5.8 
Kansas City-_|301,310,819|207,992,759| +40.51,823,995,288/1,327,386,148) +37.4 
Minneapolis -.| 80,222,915|100,203,194; —19.9 586,717,650, +3.8 
Omaha.......| 80,834, 70,077,864, +15.3, 469,547,894) 438,264,964, +7.1 
St. Paul......| 53,427,118) 50,687, +54 283.824,808| +4.9 
Denver... ..... 42,277, 38,975,576, +8.5 229,263,259) 219,272,683, +4.6 
St. Joseph....| 32,308,400) 30,193,688, +7.0 193,374,779 192,484,035) +0.5 
Des Moines...| 23,560,479, 24,123,868, —23.3 34, 148,934,842, —6.6 
Sioux City....| 14,468,969) 14,689,693} —1.5 90,699,567) —8.5 
Duluth. _....- 13,745,446) 15,858,696, —13.3 83,860,751) +7.1 
Wichita .....- 5,926, 13,393,170, +18.9 81,948,549) +13.5 
Topeka _....- 6,389,811) 6,456,378) —1.0 40,556,273} —7.9 
Davenport ...| 6,250,157, 6,887,669, —9.2 45,579,833] —17.4 
coin ...... 10,304, 8,951,937) +15.1 ,220, +10.5 
Cedar Rapids_| 7,565,473) 7,203 +5.0) 49,781,674, —10.1 
Colorado Spgs_} 3,043,578, 2,729 +11.5, 15,304,338) +114 
Fargo. ......- 5,157,644) 5,210 —1.0 20,981,463) +42.5 
Sioux Falls _._| 4,922, 4,405 +11.7) 24,471,446, +6.3 
Waterloo. __. 6,951,7 6,009 +10.7 39,037, +11.0 
Helena... ___. ,538,102| 4,660 —2.6 25,775,1 +5.0 
Pueblo. --_._- 1,645,175} 2,706 —39.2' 16,386,967; —18.5 
Joplin. ....... ‘ 2,831 +51.2 20, +17.6 
eceed 2,752,611) 2,347 +17.2) 12,235,382} +12.2 
Fremont ....- ,840,1 1,894 —2.9 9,719,228) +10.4 
Hastings ..... 909,32 707 +28.6 4,470,145) +23.4 
illings ...... 1,967,6 1,753 +12.2) 10,186,092} +16.4 
Grand Forks..} 1,480, 1,433 +3.3) 8,718, —0.9 
wrence.____ 879,651) 931 —5.6 5,513,125) —9.8 
Towa City....| 1,043,7 1,068,616 —2.3! 6,577,517, +5.9 
Tot.Oth. West _'730,030,120634,384,984 + 15.14,445,560,2763,858,629,490, +15.2 








* Not included in totals; comparison incomplete. 




















June. Siz Months. 

Clearings at 
Inc. or Inc. or 
1915. 1914. Dec 1915. 1914. Dec. 

$ $ % $ $ % 

Montreal . . _| 196,646 ,272| 234,737,813) —16.2)1,150,267,703 1,342,621,147| —14.3 
Toronto. __./|161,404,956/ 181,914,536; —11.3) 872,551,872'1,060,585,348| —17.7 
Winnipeg_..| 77,738,643) 109,197,659) —28.8) 569,803,578) 622,162,189) —8.4 
Vancouver._| 22,500,450 37,467,108) —40.0| 132,630,924; 229,579,458) —42.2 
Ottawa....- 17,197,520) 17,530,901; —1.9| 103,829,917) 101,662,654; +2.1 
uebec. -..- 13,188,189) 14,632,544 —9.9 70,640,891) 77,320,920, —8.7 
Halifax--_--.- 9,915,556} 8,178,883) +21.2 48,056,700| 49,138,761; 2.2 
Hamilton...| 12,864,156) 13,255,451, —2.9 68,479,544 76,618,969) —10.6 
St. John...-| 6,322,920) 6,927,186) —8.7 37 ,286 229 38,257,651; —2.5 
London _....| 7,721,083) 7,339,427) +5.2 566, 43,422,868 +0.3 
Calgary ....| 12,090,461) 23,079,089, —47.6 73,241,950, 102,120,011} —28.3 
Victoria_...| 5,857,043 10,915,671) —46.3 39,601,828) 65,856,781) —39.9 
Edmonton._| 9,243,639) 15,135,945) —38.9 51,808,521 87,122,662) —40.5 
Regina -.--.- 5,575,660| 9,789,964, —43.0 32,661,417 48 402,699) —32.5 
Brandon _..| 1,765,924) 1,985.410) —11.1 10,984,077 12,071,962} —9.0 
Saskatoon _.| 2,901,624) 5,110,060; —43.2 18,492,461 31,454,816; —41.2 
Moose Jaw_| 2,773,580| 4,007,615) —30.8 16,886 ,094 22,870,032) —26.2 
Lethbridge -| 1,192,738) 2,013,360) —40.8 7,589,897 11,114,416; —31.7 
Brantford ..| 2,169,782; 2,562,358) —15.3 12,356,387 15,259,267; —19.0 
Fort William! 1,739,719| 4,027,723) —56.8 10,797,516 19,850,582) —45.6 
New W'm’er| 1,084,341) 1,742,817| —37.7 6,740,705 10,289,033) —34.5 
Medicine H’t 835,429) 2,139,936) —61.0 5,369 ,643 11,064,715) —51.5 
Peterboro *_| 1,716,871 OOO abiewee 9,961,923 YEO wiicnce 
Tot. Canada'572,729,775 713,721,456" —-19.8'3,383,644,062'4,078,846,941' —17.0 





* Not included in total; comparison incomplete. 


The clearings for the week ending June 28 make a less satis- 
factory comparison with the same week of 1914, the de- 
crease in the aggregate having been 30.2%. 





























Week ending July 3. 
Clearings ai— 

1915. 1914. Dec. 1913. 1912 

g $ % 3 $ 
) i RS 33,185,967| 43,824,533) —24.3| 48,911,798) 56,344,502 
Dt ctnscncanhpaae 30,000,000} 43,126,685) —30.4) 39,824,255) 47,366,132 
, a SS IE 12,678,611) 20,553,667| —38.3| 26,807,036) 23,984,168 
Vancouver ..........-- 4,392,508; 7,424,647) —40.8) 11,472,928) 12,306,334 
CD .addstcasepeces 2,625,950) 3,025,216) —13.2) 3,514, 4,473,367 

GY atid dumhiose, 2,354,067! 2,456,516) —4.2| 3,277,297 i 
ie + = lll 1,330,156} 1,533,275) —13.2| 2,039,913) 1,931,624 

IE SE 2,580,264; 2,865,572) —9.9} 3,706,331; 4,083, 
i 1,039,146; 1,544,756) —32.7| 1,397,474) 1,458,926 
Pctnc0ccteemnéee 1,234,930; 1,264, —2.4| 1,524, 1,528,985 
SS. <a 3,123,568} 5,441,428) —42.6) 3,944,808) 4,587,362 
Pitadanecednioeds 1,032,874| 2,293,456) —55.0) 3,586,041) 3,100,192 
EE on ascageacee 1,391,942) 2,956,227) —52.9| 3,782,824) 2,272,375 
Et 887,972) 1,553,531) —42.9| 2,091,072) 1,522,240 
gl RE 306 653 321,808} —4.7 24,216 639,437 
Saskatoon............. 523,910 888,713) —41.1| 1,442,033; 1,910,863 
Moose Jaw........-.-. 560,681 780,132) —28.2 ,208| 1,107,861 
OS 207,194 335,158) —38.2 437,561 2,031 
Ee incameaas 358,782 521,102) —31.3 527,953 527,369 
Fort William.-.-.....-.-- 294,828 720,042) —59.2 952,456 659,351 
New Westminster... .-.-. 184,766 296,471; —37.8 oo ae 
Medicine Hat_........-. 156,251 318,338! —50.9 Gaara)... wehene 
Bi de 300,440 358,992) —16.3 éaaties Potts are 
Total Canada........ 100,751,460 144,404,474! —30.2! 161,607 ,243' 174,331,289 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The gures are received by telegraph from 
other leading cities. Fourth of July holiday observed in 





the week this year. 
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Clearings—Returns by Telegraph. Per 
Week ending July 10. 1915. 1914. Cent. 
ian nb cbc bgeacsomabitcod $1,337,055,299 | $1,612,293,766 | —17.1 
n 104,324,012 132,860,147 | —21.5 
105,073,686 141,346,826 | —25.7 
26,372,658 30,840,599 | —14.5 
220,791,952 271,608,197 | —18.7 
55,812,211 66,231,208 | —16.3 
15,622,278 15,176,025 +2.9 
Seven cities, 5 days..._.......-... $1,865,052,096 | $2,270,356,768 | —17.9 
Other cities, 5 days............-.-..-- 461,277,374 554,287,963 | —16.8 
Total all cities, 5 days.......-....- $2,.326,329,470 | $2,824,644,731 | —17.6 
eS TS re eee 534,689,724 478,759,747 | +11.7 
Total all cities for week________--_- $2,861,019,194 | $3,303,404,478 | —13. 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the six months of 1915 and 1914 are given below: 


























| 
Siz Months 1915. Siz Months 9114. 
Descrip- 

tion. Par Value Actual \Aver., Par Value Actual Aver. 
or Quantity. Value. \Price.| or Quantity. Value. \Price. 

a } 

Stock {Sh's. 61,929,979 38,069,651 
\ Val_|$5,246,857,725'$4,510,450,561) 86.0'$3,321,640,229/$3,140,066,734| 94.5 
RR. bonds} 384,886,200/ 323,914,834, 84.2) 342,669,000, 329,784,863| 96.2 
Gov't bds 554,000) 559,078 100.9 447 ,000 454,562)101.7 
State bds- 11,326,500 9,990,091) 88.2) 30,233 ,000 30,561,882)100.8 
Bank stks 101,200) 181,234 179.1) 256,600 519,929)202.3 
Total -_ __'$5,643,725,625|$4,845,095,798) 86.0'$3 ,695,335,829/$3,501,387,970 94.7 


une————- —Jan. 1 to June 30— 





Road— 1915. 1914. 1915. 1914. 
Philadelphia & Reading________ tons. 852,411 944,816 5,413,271 6,031,648 
) Fo ee .. eee 988,253 1,325,982 6,299,848 6,155,075 
Central RR. of New Jersey__...____- 609, 839,514 3,798,849 4,389,087 
Delaware Lackawanna & Western._._ 888,399 941,868 4,568,608 4,598,506 
Delaware & Hudson........._...___ 697,894 661,248 3,803,792 3,415,875 
PUReeeees- vacd- 4... 446,690 470,652 2,969,954 3,217,088 
PRESS oF POE a 693,089 738,175 3,747,082 3,990,027 
Ontario & Western..._._...._.______ 140,239 207,931 993,900 1,148,483 

BREE NON, Sir tg eg ee 5,316,102 6,130,186 31,595,304 32,945,789 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of Lake Superior iron ore for the month of June 1915 
6,005,091 tons, against 5,502,367 tons and 

7,974,444 tons for the same month in 1914 and 1913, respec- 
tively. In the following we compare the shipments from the 


several ports for June 1915, 1914 and 1913, and for the season 
to July 1. 





June———__—____ Season to July 1 

. Port— 1915. 1914. 1913. 1915. 1914. 1913. 
Escanaba...tons. 720,264 580,103 845,414 1,248,830 1,076,020 1,800,601 
Marquette...__._.._ 363,637 262,075 532,736 547,002 383,948 1,059,776 
Ashland. ....._.. 604,127 541,315 774,761 1,161,792 883,081 1,509,702 
Supetie®... osc... 926,536 1,997,895 2,377,078 1,777,600 3,733,502 4,677,349 
Ds cet ues 2,146,501 1,045,786 1,895,728 4,295,811 1,779,876 3,995,948 
Two Harbors ____1,244,026 1,075,193 1,548,727 2,490,248 1,767,689 3,081,666 

Tete. 4s tinue 6,005,091 5,502,367 7,974,444 11,521,283 9,624,116 16,125,042 
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The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1915 and 
1914 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





l 
1915. | 
Mih . 


1914. 





Number Values. 


of 
Shares. 





Par. | Actual. 


Number 


Values. 





of 
Shares. 


Par. 


Actual. 





| 





$ 
5,076,210 435,534,900 
4,383,449] 380,032,785) 
7,862,308) 681,471,315 


Jan - 
Feb - 
Mar. 


262,372,421 
535,476,914 





. 
302,461,298 10,088,895 





6,220,059) 
5,855,260) 


$ $ 
881,625,495, 847,963,208 
556,109,360) 
518,398,024, 


515,947,918 
483,147,619 





Astqr)17,321 967 1,497 ,039 000 1,100,310,633 22,164,214 1,956,132,879 1,847 ,058,745 





Apr -|21,022,930 1,799,436,335 1,619,407 ,302 7,145,284) 623,482,570 593,476,978 


May | 


12,581,040 1,037,762,960, 958,264,713) 4,757,405) 398,348,240) 374,842,097 


dune-/11,004,042; 912,619,430) 832,467,913) 4,002,748, 343,676,540 324,688,914 





2d qr 44,608,012|3,749,818,725)3,410, 139,928, 15,905,437) 1,365,507 ,350 1,293,007 ,989 








6mos61,929,97915,246,857,725/4,510,450,561 38,069,651'3,321,640,229'3, 140,066,734 





“The following compilation covers the clearings by months 


since Jan. 1: 


MONTHLY CLEARINGS. 






































Clearings, Total All. Clearings Outside New Hork. 
Month. 
1915. 1914. % 1915. 1914. | &% 
$ $ $s 3 

Jan__ _| 13,478,488 ,698) 16,198,199,048|—16.8| 6,190,796,165) 6,826,078,655 —9.3 
Feb __}11,908,010,330 12,865,538,277| —7.5)| 5,426,183,783) 5,627,982,795 —3.6 
Mar... 13 842,354,632) 14,253,206 ,041 —2.9| 6,278,240,930) 6,403,915,996 —1.9 
1st qr- 39,229,853,660 43,316,943 ,366 —9.4) 17,895 220,878 18,857,977,446| —5.1 
Apr .- 15,008,877 252) 14,899,452,513 +0.8! 6,197 ,212,178| 6,352,935,192, —2.4 
May -| 14,622 ,247,535) 13,167,100,346| + 11.1) 5,987,092,025| 5,928,568,788, +0.9 
June. - 14,117,408 ,790) 13,948,023 ,635 +1.2|) 6,091,927,241) 6,103,820,918  —0.2 
2d qr- 43,748,533 ,577|42,014,576,544 +4.1/18,276,231,444 18,383 324,898 —0.6 
6 mos-_ 82,978,387,237 85,331,519,910 —2.8 36,171,452 ,322!37,241,302,344 —2.9 





The course of bank clearings at leading cities of the coun- 
try for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 











—_———————_ June——————_ — Jan. 1 to June 3 
(000 ,000s 1915. 1914. 1913. 1912. 1915. 1914. 1913. 1912. 
omitted .) $ $ $ $ $ $ $ 3 
New York-....-.-.-- 8,025 7,844 7,754 7,961 46,807 48,090 48,791 50,136 
Chicago. ..-..----- 1,301 645 1,291 1,199 7,799 7,991 7,991 7,540 
Boston ...------- 643 645 601 699 3,886 4,081 4,190 4.601 
Philadelphia - - - - -- 726 703 741 637 3,946 4,153 4,295 3,938 
EAMEB. cnncccee 341 336 337 320 =62,002 2,052 2,073 1,982 
Pittsburgh -...--- 215 231 252 238 861,243 1,353 1,512 1,351 
San Francisco- ---- 209 212 199 209 #1,251 1,243 1,296 1,280 
Cincinnati-- ~~~... 107 110 108 108 642 683 666 693 
Baltimore - - .-.--- 140 156 167 151 870 925 1,016 935 
Kansas City-.--.-.-- 301 208 208 197 1,824 1,237 1,366 1,284 
Cleveland - -...--- 122 106 104 93 686 637 624 538 
New Orleans. - - - -- 69 70 71 69 463 484 474 519 
Minneapolis. - -- - - 80 100 96 78 609 587 583 488 
BD secconce 62 54 55 56 337 366 361 381 
Detroit .......---. 125 112 112 97 642 637 637 538 
Milwaukee ------- 67 70 63 60 415 422 382 358 
Los Angeles. ----- 85 99 95 94 508 610 633 565 
Providence - - . .--- 35 33 33 36 194 206 211 219 
ORS .....-.26- 81 70 72 67 470 438 440 416 
Buffalo .....----- 49 51 50 44 283 295 300 273 
St. Paul. ---..---.- 53 51 40 45 298 284 249 273 
Indianapolis. - -- -. 38 37 39 36 207 203 217 217 
DORVE? ..2-.20-0- 42 39 37 42 229 219 236 234 
Richmond. - - ~~~ -- 40 34 31 33 234 208 205 217 
Memphis -..--.--- 20 25 25 27 174 199 195 197 
Seattle. ........-. 52 57 54 49 296 317 316 284 
Hartford - -....--- 26 19 19 19 164 127 127 125 
Salt Lake City--.-- 27 25 24 31 152 150 154 196 
DUEs oc eccecss 13,081 12,678 12,678 12,705 76,631 79,888 79,823 79,823 
Other cities. -.--.--- 1,136 1,270 1,053 923 6,347 5.443 6.719 6,025 
Total all.....-.- 14,117 13,948 13,737 1,3628 82,978 85,331 86,258 85,848 
Outside N. Y.---- 6,092 6,104 5,978 5,667 36,171 37,241 37,467 35,712 





TRADE AND TRAFFIC MOVEMENTS. 

ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal to tidewater in June 1915 amounted to 
5,316,102 tons, against 6,130,186 tons in June 1914. This is 
the lowest tonnage reported for the month of June since the 
ear 1909, when the movement totaled 4,904,858 tons. Be- 
ow we show the shipments by the various carriers for June 

1915 and 1914 and for the first half of this year and last: 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS, JUNE 17 TO 22. 
10,749—The German National Bank of Victoria, Kans. Capital, $25, . 
John 8. Dreiling, Pres.; drew J. Dreiling, Cashier. wera 
10,750—The American National Bank of Rogers, Ark. Capital, $60,000. 
Joseph E. Applegate, Pres.; J. T. Howard, Cashier. 


VOLUNTARY LIQUIDATION. 


5,361—The Illinois National Bank of Peoria, Ill., June 11915. Liquidating 
Agent, Wm. C. White, Peoria, Ill. Consolidated with the Mer- 
chants & Illinois National Bank of Peoria, No. 3254 (formerly 
the Merchants’ National Bank of Peoria . 


CHANGE OF TITLE JUNE 21. 


3,254—The Merchants’ National Bank of Peoria, Ill., to the ‘‘Merchants’ 
& Illinois National Bank of Peoria.”’ 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
7 German-Amer. Insur. Co_..-- 496 5 Bryant Park Bank-._.-...... 150 
5 “‘New Yorker Staats-Zeitung”’ Bonds. Per cent. 
$5,187.47| $1,500 A L. Stone Mfg. Co. (Ches- 
153 Richmond Hill Invest. Co., ter, Vt.) Ist 6s, 1923....... $10 lot 
SOO SHUR <sidascannwndaneus $2 lot | $3,000 Valley Creek Coal Co. Ist 
20 Mechanics’ Bank of Bklyn....138 | 6s, 1933........-.....--..-.- $20 lot 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
4 Arvitegten. BEM. ..scscccccce 78%} 77 Cambridge Elec. Secur. Co. 





10 Bowker Fertilizer Co. partici- 
pation certificates_.........-. 1 
5 Cambridge Elec. Lt. Co. rights 9% 


By Messrs. Francis Henshaw & Co., Boston: 


SN  avautdnerteonasadad 95-93% 
56 Plymouth Cordage Co. rights. 6% 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 Harmony Mills, pref.......--. 90 | 30 Plymouth Cordage Co. rights 
12 Waltham Watch Co., com.... 12% | 6% 6 5-16 


8 Waltham Watch Co., pref_81%-82% | 
5 Cambridge Elec. Lt. Co. rights 9% 


6 Quincy Mkt.C.8S.& W. rights. 14% 
| 207 Shepard Circular Fabric, com) $4,320 
| 225 Shepard Circular Fabric,pref.{ lot 


By Messrs. Barnes & Lofland, Philadelphia: 










Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
20 2d & 3d Streets Pass. Ry.....-. 230 2 Tioga Trust Co., $50 each.... 534% 
10 Young-Smyth-Field, pref...-.-. 90 80 Phila. Life Ins. Co., $10 each... 10 
60 San Fran. Land Assoc. .....-$1 lot 2 Phila. Ger. & Nor. RR., $50 


12 National Fire Insurance. - each 
100 Dalyell Petroleum. ----- 


~=| 
120 Beekman Oil-----.---.---.-- { $6 | 


7 Citizens’ Pass. Ry... ..-. " 
10 Amer. Dredging Co.__.-....... 8 
2 De Long Hook & Eye Co 
10 Auxiliary F. A. & Tel., com... 65 





2 Newport News & Miss. Val.Co.! lot 
$75 N. News & M.V.Co. scrip..-_-| 





2 Riverside Traction, pref... --- 39 10 United Gas & El., Ist pref.... 57 
25 Marconi W. Teleg. of Am., 1 Commonwea!th Trust Co-.--- 225 
GEOG. Jc ccviccubdcdcadsdece 2% 
1 Elizabeth & Tren. RR., pref... 40 | Bonds. Per cent. 
4 Eliz. & Trenton RR., com.... 26 | $1,000 Phila. City 4s, 1940....._- 101 
4 Fire Assoc. of Phil., $50 each. .325%4 800 Riverside Trac. Ist 5s, 1960 90% 
4 Phila. National Bank-------- 435% 


1,000 Altoona & L. V. El. Ry. 4s, 
‘ 82 


18 Farmers’ Trust Co., Mt.Holly.110 1933 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 

















Per When Books Closea. 
Name of Company. Cent. |Payabie. Days Inclustoe. 
Railroads (Steam). 

Alabama Great Southern, pref cml © Aug. 27| Holders of rec. July 24a 
Atch. Top. & S. Fe, com. (qu.) (No. 41)-| 1 |Sept. 1)Holders of rec. July 30a 
Atchison Topeka & Santa Fe, preferred..| 234 |Aug. 2/Holders of rec. June 30a 
Atlantic Coast Line RR., common-..-.-.-. 2% |July 10/ Holders of rec. June 21a 
Baltimore & Ohio, common-.-.----------- 2% |Sept. 1)Holders of rec. July 31a 

lo, RPE eee ee ae 2 Sept. 1)Holders of rec. July 31a 
Butf. & Susq. RR. Corp., pref. (No. 1).-| 2 July 15|Holders of rec. June 30a 
Canada Southern..........-..-------- 1% |Aug. 2)Holders of rec. July 2a 
Central RR. of N. J. (quar.)_.--------- 2 Aug. 2)Holders of rec. July 16e 
Chicago St. P. Minn. & Om., com.& pref.| 334 |Aug. 20) Holders of rec. Aug. 2a 
Chicago & Western Indiana (quar.) ------ 1% |Ondem.| Holders of rec. June 30a 
Cuba Railroad, preferred --_....-------- 3 Aug 2/Holders of rec. June 30a 
Delaware Lack. & Western (quar.)-.---- 2% |July 20)Holders of rec. July 6a 
Detroit River Tunnel.....------------ 3 j|July 15)Holders of rec. July 8a 
Georgia RR. & Banking (quar.).------- 3 July 15\July 2 to July 14 
Great Northern (quar.)....-.---------- 1% |Aug. 2/Holders of rec. July 10a 
Harrisb. Portsm. Mt. Joy & Lancaster. - 3% jJuly 10) Holders of rec. June 20a 

Pe ee eee % |July 10) Holders of rec. June 20a 
Illinois Central (No. 121)_.------------ 2% |Sept. 1) Holders of rec. Aug. 9a 
Kansas City Southern, pref. (quar.)----- 1 July 15) Holders of ree. June 30a 
Lehigh Valley, common and pref. (quar.)! $1.25 ‘July 10' Holders of rec. June 26a 
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American silver coin. 


Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Incluswe. Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam) Concluded. Miscellaneous (Concluded). 
Little Schuylkill Navigation, RR. & Coal|$1.25 |July 15|\June 11 to July 14a | National Properties, preferred__._..__.- 3 July 15)Holders of rec. July 6 
Louisville & Nashville_...........----- 2% |Aug. 10)Holders of rec. July 20a | New Jersey Zinc (extra)..........._.-. 30 July 15\July 1ld to July 20 
Mahoning Coal RR., common.-......-.. $5 Aug. 2)Holdera of rec. July 15a | New Jersey Zinc (payable in stock)______- 250f j|July 21|)Holders of rec. July 10 
Michigan Central.__......-.....-.---- 2 July 29\Holders of rec. July 2a | New York Mutual Gas Light 5 July i0|Holders of rec. June 25a 
Mine Hill & Schuylkill Haven_....-.--.- $1.50 |July 15\June 26 to July 14 New York Transit (quar.)............- 4 July 15)Holders of rec. June 24 
New York Central RR. (quar.).....-.--- 1% |Aug. 2/Holders of rec. July 8 Niagara Falis Power (quar.)_.._.. 2 July 15| Holders of rec. June 30a 
Norfolk & Western, com. (quar.)------- | 1% |Sept. 18|Holders of rec. Aug. 31a | Nipissing Mines (quar.)_-_-_---______- | 6 |July 20lJuly 1 to July 18 
Adjustment preferred (quar.)_...-.-.-- 1 Aug. 19|Hoiders of rec. July 31a | Northern Ontario Light & Power, pref...| 3 July 15|Holders of rec. June 30 
ASE COREE bo oko cic wcest scien 4 July 15|Holders of rec. June 30a ; Northern States Power, pref. (quar.)_...| 134 |July 15|Holders of rec. June 30 
Northern Pacific (quar.).....----------- 134 |Aug. 2)Holders of rec. July 8a | Ohio Fuel Supply (quar.)_.-......----- | 2 July 15\July 1 to July 14 
Paterson & Ramapo .........---------- 4 July 6)\Holders of rec. July 6a | Oklahoma Natural Gas (quar.)___.____-- 1% |July 20| Holders of rec. July 9 
Pennsyivania RR. (quar.)_..-..------- 1% |Aug. 31|Holders of rec. Aug. 2@ | Omaha Electric Light & Power, preferred | 23g |Aug. 1)Holders of rec. July 20a 
Peoria & Bureau Valley........------- a Aug. 10|Holders of rec. Aug. 2a | Osage & Oklahoma Co. (quar.).....---- | 1% |July 10)Holders of rec. June 30 
Re le alt ted mt De an did aehwoh i 1 Aug. 10|Holders of 1ec. Aug. 2a | Osceola Consolidated Mining.-......-- | $3 (July 31|Holders of rec. July 1 
Pittsburgh & Lake Erie....-..---.---- $2.50 |Aug. 2/|Holders of rec. July 23a | Otis Elevator, common (quar.)_...-..-- | 1% |July 15|Holders of rec. June 30 
Reading Company, common (quar.)....\| 2 Aug. 12|Holders of rec. July 27a 0 eee eae | 1% July 15| Holders of rec. June 30 
First preferred (quar.)_.........----- 1 Sept. 9|Holders of rec. Aug. 24a | Pacific Telep. & Teleg., pref. (quar.)..-.| 1% \July 15\July 1 to July 15 
St. L. Rocky Mt. & P. Co., com. (No. 5) % \July 10\July 1 to July 9 Penmans, Limited, common (quar.)__..- We |Aug. 16|Holders of rec. Aug. 5 
Street and Elcctric Railways. | RS EE ee ee ee 1% |Aug. 2\Holders of rec. July 21 
Aurora Elgin & Chic. RR., pref. (quar.)| 1% |Aug. 1/Holders of rec. June 23a | Pennsylvania Salt Manufacturing (quar.)| 2 |July 15|Holders of rec June 30a 
Bay State Street Ry., first pref....._--- 3 Aug. 2/Holders of rec. July 21 SE STS Sor cE Ards nc: ws weit in ane % eset 2 Aug. 2)Holders of rec. July 154 
Boston Suburban Electric Cos., pref-- -- 50c.\July 15| Holders of rec. July 3a | Pittsburgh Coal, pref. (quar.)__..._---- 1% |July 24|Holders of rec. July 15 
Brooklyn City RR. (quar.).........-.---- 2 July lijJuly 8 to July 15 Pitts. Term. Whouse & Transf.(mthly.)| 25c. July 15)Holders of tec. July 8 
Cinc. Newp. & Cov. L. & Tr., com. (qu.)| 1% |July lijJuly 1 to July 15 Procter & Gambie, common (quar.)-_-.-.- | 4 Aug. 14|/Holders of rec. July 244 
Se TE fen. CSE s kdeweecuus 1% \July 15\July 1 to July 15 Extra (payable in common stock) ..... 4 |Aug 14| Holders of rec. July 244 
Consolidated Traction of N. J__..._-.--.. 2 July 15|Holders of rec. June 30a YS See a aa ; \July 15|Holders of rec. June 30a 
Denver & Northwestern Ry. (quar.).-.---- 8 Be eae eee Public Service of Nor. Illinois, com. (qu), 1% Aug 1|/Holders of ree July 15 
Detroit United Ry. (quar.)..........--. 1% |Sept. 1)Holders of rec. Aug. 162 2 ee ae ae | 1% jAug 1\Holders of rec July 15 
Duquesne Light, pref. (quar.) (No. 2)--- 1% |Aug. 2)Holders of rec. July 1 Quaker Oats, common (quar.)........--. 2% |July 15|Holders of rec. Juiy la 
El Paso Electric Co., pref. (No. 26)..-..| 3 July 12) Holders of rec. June 25a Preferred (quar.)..........-...-.--- 14 \|Aug. 31|Holders of rec. Aug. 2a 
International Traction, Buff., pf. (No. 6) 2 July 15)Hoilders of rec. July 7a | Realty Associates__...._..........-_.. 3 |July 15| Holders of rec. July 6 
Kentucky Securities Corp., pref. (quar.).| 144 |July 15|Holders of rec. July 1a | Reece Button-Hole Mach. (qu.) (No.117); 3 (|July 15)Holders of rec July : 
Manchester Trac., Lt. & Power (quar.)- 2 July 15|Hoiders of rec. July 14 | Reece Folding Machine (quar.) (No. 25)- 1 July 15|Holders of rec July 
Milwaukee El. Ry. & L., pf. (qu.)(No.63).| 1% |July 31|Holders of rec. July 20j | Securities Company__.._..........---- 2% (|July 15)Holders of rec. June 30a 
New Hampshire Elec. Rys., préf....---- 2 July 3ljJuly 21 to Aug. 1 Securities Corporation General, pf. (qu.)-| 1% July 15| Holders of rec. July 
Ottumwa Ry. & Light, pref. (quar.)-_--- 1% |July 15) Holders of rec. June 30 Shawinigan Water & Power (quar. pans % | 1% |July 10)/Holders of rec. June 30 
Pacific Gas & Electric, common--_-_-__--- 3p jJuly 15)Holders of rec. June 30 Southern Calif. Edison, pf. (qu.) (No. 24); 1% |July 15)|Holders of rec. June 30 
Philadelphia Co., com. (quar.) (No. 135), 136 |Aug. 2|Holders of rec. July 6a | Southern New England Telephone (qu.).| 1% |July 15|Holders of rec. June 30 
Public Serv. Invest., pref. (quar.) (No.25); $1.50|Aug. 2)Holders of rec. July 16 Standard Milling, commcn (No. 4)_.---- 3 July 15\July to July 15 
Puget Sd. Tr., L. & P.,pf. (qu.) (No. 12) 75c.\July 15|Holders of rec. July 2a | Stewart Mining (No. 13)____..___-_---- 25 July 29\July 16 to July 29 
Railway & Light Securities,com.(No.12)| 3 Aug. 2/Holders of rec. July 13a | Temple Coal, preferred (quar.)_.-.----- 2 July 12|Holders of rec. July 2 
) |: Senge eS 3 Aug. 2)Holders of rec. July 13a¢ | Tennessee Copper (quar.)_......._---- 75¢c. |July 15/Holders of rec. July 6 
Republic Ry. & Lt., pref. (qu.) (No. 16).| 1% |July 15/Holders of rec. June 30 Tonopah Mining of Nevada (quar.).---- |.25 July 2i\July 1 to July 7 
United Rys. & Elec., Balt., com. (qu.)....| 60c. |July 15|Holders of rec. July 3a | Torrington Company, common_..-.---.- py |Aug. 2|Holders of rec. July 19a 
Virginia Ry. & Power, preferred....__-.- 3 July 20) Holders of rec. Juné 30a | Union Natural Gas Corp. (quar.).....-.| 2% \July 5\July 1 to July 15 
York Ratlways, preferred...........---- $1.25 |July 30)Holders of rec. July 20 Union Switch & Signal, com. & pf. (qu.)| $1 50\July 15|Holders of rec. June 30 
Banks. United Cigar Mfrs., com. (quar.)....---- 1 |Aug. 2)Holders of rec. July 26a 
Westchester Avenue (No. 1)..-....------ ‘a DE: - tiwce ssn édnibdans euate United Fiuit (quar.) (No. 64)__......-- 2 |July 15)Holders of ree. June 194 
Trust Companies. United Gas & Electric, preferred_--.-... | 2% |July 15|Holders of rec. June 30 
SC SEE So ree | 1% |Aug. 2\July 22 to Aug. 1 United Gas improvement eS ES | July 15|Holders of rec. June 30a 
Mutual of Westchester Co. (quar.)....--.-- | 1% |July 15\Holders of rec. July 14 U.38. Indus. Alcohol, pf. (qu.) (No. 35) | 1% |July 15|Holders of rec. July 8a 
Miscellaneous. | U 8. Rubber, first pref. (quar.)....--.. ‘July 31\Holders of rec. July 154 
Alliance Realty (quar.)..........------ 1 July 15| Holders of rec. July 10 Second preferred (quar.)___...._.---- | 1% |July 31|Holders of rec. July 15a 
Amer. Agric. Chem., com.(quar. )(No. 15) | 1 July 15) Holders of ree. June 21a | J, §. Smelt., Ref. & Min., pref. (quar.)_ | 87%c.|July 15\)Holders of rec. July 2 
Preferred (quar.) (No. 40)......-.--- | 1% |July 15) Holders of rec. June 21a | Utah Consolidated Mining...._-..____- ic. July 26)Holders of rec. July 10 
American Chicle, common (monthly)-.--| 1 |July 20|Holders of rec. July 12 | Va.-Caro. Chem. -» pref. (qu.) (No. 79)..| 2 (July 15)Holders of rec. June 30a 
American Cigar, common (quar.)..-----.- 144 |Aug. 2/Holders of rec. July 15a | Wells, Fargo & Co________......_-___- | 3 July 15\July 8 to July 15 
American Coal Products, pref. (quar.)-- 1% |July 15\July 11 to July 14 Western States Gas & Elec., pref. (quar. )| 1% July 15|Holders of rec. June 30 
Amer. Gas & Elec., pref. (quar.) (No. 34); 1% |Aug. 2/Holders of rec. Juiy 17 Western Univun Teleg. (quar. ) CNo. 185); 1 July 15|Holders of rec. June 194 
‘American Glue, preferred..........----- Ys Aug. 2\July 18 to Aug. 2 | Westinghouse Air Brake (quar.)_.....-- $2 (July 15)Holders of rec. June 30a 
Amer. Laundry Mach., pref. (quar.)..| 1% \July 1li\July 4 to July 15 Westinghouse El. & Mfg., com. (quar.)..; 1 July 30)Holders of rec. June 30a 
Amer. Light & Trac., com. (quar.)__---- 2% |Aug. 2\July 16 to Aug. 1 gS era | 1% |July 15|Holders of rec. June 30a 
Common (payable in common stock) - 24/\Aug. 2\July 16 to Aug. 1 | World Film Corporation (No. 1)_..---- 3 ‘July 15'Holders of rec. July 6a 
atusan tales ti ve, pre ferred (quar | | is rm 91 July " > Sule 2 
.~ motive, pte quar. Se a, Less British income tax. 4 Cor- 
Amer. Seeding Machine, common (quar.)| 1  |July 15|Holders of rec. June 30a tls Rg tone — wy Payebee te commen shook. r e ‘Payable in scrip. 
Preferred (quar)... - ---.---.-~~~--. 134 |July 15|Holders of rec. June 304 | } On account of accumulated dividends. m Stock distribution in the proportion 
American Telephone & Telegraph (qu.)--/ 2 July 15)Holders of rec. June 304 | Gr one share for each nine shares held. p Declared 6% payable in common 
American Type Founders, com. (quar.)._| 1 July 15|)Holders of rec. July 10a stock—3% July 15 and 3% Dec. 15 
YS ee 1% \July 15| Holders of rec. Juiy 10a ° 70 «aaa 
Amer. Woolen, pref. (quar.) (No. 65)..| 1% |July 15|\June 19 to June 30 
Anaconda Copper Mining (qu.) (No. 59) | st pl 7 a | rec. muy os 
Associated Gas & Elec., pref. (quar.)---.| uly oiders of rec. June 
Atlas Powder, pref. (quar) ——————— Ba a eee ences Imports and Exports for = bea By a ae 
e elephone of Canada (quar.) - ails ied uly olders of rec. June ¢ Ww en 
Bei) Telephone of Pa. (quar.)_....----- | 1% |July 15\July 7 to July 15 the reported imports an —_ ork for the wee 
Bonbright(Wm.P.)&Co-Inc.,ist pf.(qu.)| 1% |July 10 Holders of rec. June 30 July 3 and since the first of January: 
Brooklyn Borough Gas__..........-.-.. | 3 July 26)Holders of rec. June 
Bush Terminal, common. .-........-..-- | 2% |\July 15|Holders of rec. June 30a FOREIGN IMPORTS AT NEW YORE. 
Piietsistsceuccatinndenco tes | 3 July 15 tao = rec. — = 
Canadian Explosives, Ltd., pref. (quar.)| 1% |July 15 ers of rec. June 
Canadian Westinghouse (quar.) (No. 42)_| * July se ee daly 1 ee Oe Week Ending July 3. 1915. 1914. 1913. 1912. 
Central Coal & Coke, pref. (quar.)__...- | uly uly oO uly 
Chicago Pneumatic Tool (quar.)------- Ys July 26)July 16 to July 26 MR ESS 1,434,897 | $3,183,656 ah sae eta 4 
Cluett Peabody &Co.,Inc., com.(qu.) (No. 7) 1 Aug. : oe “ rec. po + General Merchandise -. -.-... 16,724,314; 13,215,085) 11,415, :299, 
Commonwealth- Edison of SOP ee 2 Aug. olders of rec. ‘ 
Consolidated Ice, dison (quar 7 (quar.)| 1% July 20 Molders of rec. saly 10 and pe presen $18,159,211} $16,398,741| $13,505,621) $15,745,409 
Consolidation Coal ( ee OR a ee 1% |July 3 olders of rec. July 24a 
Corn Products Refg.. pref. (quar.)....-- 1% |July 15|Holders of rec. July 2a] Dry Goods_....._----.-.-- $61,825,437 $93,262,460 os a po Ny rept 
Cuba Company, preferred____.._...... 3% |Aug. 2 ns - rec. a a General Merchandise. ---.-.- 532,221,793) 431,402,264) 419,116, 557, 
Dayton Power & Light, pref. (quar.)_.._.| 1% |July 15)Holders of rec. June j 
Delaware Lack. & Western Goal (quar.).| 2% |July 15|Holders of rec. July 1 Total 26 weeks__......--. |$594,047 ,230'$524,664,724 $492,595,241'$503 820,670 
SS eee err ier ss Pee eS ee 50 July 15}Holders of rec. July 1 
Detroit Edison (quar.)..............-. 1% |July 15)Holders of rec. June 30a EXPORTS FROM NEW YORK. 
Diamond Match (quar.)............-- 1% \Sept. 15|Holders of rec. Aug. 31a 
Distilling Co. of America, pref. (quar.) - | 14 |July 31|Holders of rec. July 10a 
Dominion Pow. & Transmis., pf. (qu.)..| 3% |July 15|)June 19 to June 30 Week Ending July 3. 1915. 1914. 1913. 1912. 
Limited preference.__....__......... 2 July 15)Holders of rec. June 18 
Dominion Textile, Ltd., pref. (quar.)....| 134 |July 15|Holders of rec. June 30 For the Week___.......-..- $28,060,621) $12,301,269 $11,776,681) $ 9,939,416 
du Pont (E. I.) de Nem. Pow., pf. (qu.)| 1% |July 26)July 16 to July 26 /¢ Previously reported. _--_.-- 639,528,114) 456,082,354 462,527,484) 406,075,356 
Edison Elec. Ill., Boston (quar.) (No.105)| 3 |Aug. 2/|Holders of rec. July 15 
Electrical Securities Corp. pref. (quar.)..| 1% |Aug. 2)Holders of rec. July 27a _Total Be WOU. a 200 snus $667 ,588,735|$468 383,623 $474,304,165 $416,014,772 
Electrical Utilities, pref. (qu.) (No. 21)_- ; 4% a - a = rec. y~ 4 AS 
gn ad bataece |Aug. olders of rec. July 
Guat here cats... | 3 15|Holders of rec. May 29a The gold and silver exports and imports for the week and 
Globe-Wernicke, common (quar.)--.--- 2 |Sept. 10).......-..-..-....-.. since January 1 have been as follows: 
att © ee, ERT ee eae Bg uly 1s Eon ¢ ag > 
oldfield Consolidated Mines (quar. Tae ce. |July oicers of rec. eC . 
Granby Cons. Min., Smelt. & Pow. (qu. )| $1. 50) Aug. 2|Holders of rec. July 16a EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
Guantanamo Sugar_................... \Juty 23j)July 11 to Juiy 25 
Special (payable in stock)_.........- She \July 23)July 11 to July 25 Week Ending July 3. Erports. Imports. 
Harbison-Waiker Refract., pref. (qu.)....| 1% |July 20/Holders of rec. July 10 
Harrison Bros. & Co., pref. (quar.)_.._. | 1 |Aug. 2)Holders of rec. July 28a Gold. Since Since 
Homestake Mining (monthly) (Ne. 489)..| 65c. | July 26|Holders of rec. July 20 Week. Jan. 1 Week. Jan. 1. 
UL) ee eee 3 (\July 15)Holders of rec. July 3 
Illinois Northern Utilities, pref. (quar. | 1% |Aug. 2)July 21 to Aug. 1 Gros ON IEEE ESS ERR SAS $11,524; $1,956,982 
Illinois Pipe Line (No. 1)..........--.-- | §& jJuly 20)June 20 to July 9 | France._...........-.....------ |. dindcedel: Udeiece, Janeen 11,519,314 
Wndiema Pipe BAn6... oo sin sns ed wrccc nn | $2 |Aug. 14/Holders of rec. July 24 Donen Winans ten tetas nid al } “Swvewsos) /dawsapec|] coceessel sanmeees 
Int. Button-Hole Sew. Mach. (quar.)___| 1 July 15|Holders of rec. July 1 a a i a oa $5,256,378 13,100} 1,069,811 
Int. Harvester of N.J.,com.(qu.)(No.22)| 1% |July 15)Holders of rec. June 25a | Mexico._.__...........------.-- pe ea 20,000} ..-.-- ---| 1,092,460 
International Paper, preferred (quar.)-..| 4% |July 15|Holders of rec. July 7a | South America_...........---.-- 16,790 711,140 45,725} 3,795,310 
Island Creek Coal, common (quar.)....| 50c.)\Aug. 1 Holders of rec. July 23 Ce ae Sant a eee 50,000 7,347| 4,389,422 
Kayser (Julius) & Co., Ist & 2d pf. (qu.)| 1% |Aug. 2/Holders of rec. July 21a 
Keystone ‘Telephone, pref. (extra)... ._- | 2h |July 15)Hoiders of rec. July 2a |) EE sh eo eae | $16,790] $6,037,518} $77,696/$23.823,299 
La Rose Coneclidated Mines (quar.)....| 1 uly 20\July 1 to July 18 WOR SUEE sx ntnn<dcoatiweassxe | 991,507) 82,707,257) 236,355) 4,829,814 
Lehigh Coal & Navigation (quar.)____-- $1 (Aug. 31|Holders of rec. July 31a I ee | 1 60,184,882 288,931) 9,586,512 
Lehigh Valiey Coal Sales (quar.)_.__._-_- | $1.25 July 17|Hoiders of rec. July 8 Silver. : 
Lone Star Gag, stock dividend_____.._.- | (ms) jJuly 18] ...........-.._....- Great Britain $667 ,047|$18,453,787| -...---- $9,813 
MacAndrews & Forbes, common (quar.).| 2% July 15 Holders of ree. June 30a SS ih aS a a eae SSAG8i ISTL IE. .nncsuid 263 
| A RN ei Seas 1M iJuly 25/Boldere of Fe8. JERS BOa | Germans. .nccscsc nn ckcccnccccce|] céccccss] | sécccenal ccuuncue 4 GAGs 
Manufacturers Light & Heat (quar.)...| 2 |July 15j)July 1 to July 15 | West Indies_.........-...-------| -------- 1,233,273] ..--...- 85,769 
Massachusetts Lighting, old com. (quar. )| $i. 75 July 15)Holders of rec. June 25 MCE RET FeOa wees 3,700 $2 944, 
New common (quar.)............_.- |\July 15)Holders of rec. June 25 SE NUN oa cewnccccccccsts] cecssbee 42,354 81,158) . 1,885,855 
Preferred (quar.)...................| $150 \July 15|Holders of ree. June 25 i Cr... dnectucgel, sugeni GET, <nnbbin 616,550 
Mexican Telegraph (quar.)___.._...__. | 92% |July 16)Holders of rec. June 30a | 
Miami Copper (quar.) (No. 12)_._.___. 75c.|Aug. 16, Holders of rec. Aug. 2a 8) a eres 0G | $669 ,072)$21,009,264 $81,358) $3,548,690 
* Montreal Lt., Ht. & Pow. (qu.) (No. 6) 24 jAug. 16 Holders of rec. July 31 oi OT Sees 843,455) 21,649,087) 151,739) 4,996,096 
* Montreal Telegraph NS ree 3 [July areaaees - rec. — 4 WOU WES n sete ndsbeussdbbeenau 702,782! 26,567,617 194,934 4,781,573 
Mountain States Telep. & Tele \July 15’ Holders of rec. June « —_ 
Nationa Biscuit, com. (qu.) (No. (quar) 13 | July 15 Holders of rec. June 28a Of the above imports for the week in 1915, $16,790 were American gold coin and 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 3. 


A gain of 8.6 million oe is indicated in the amount of gold held by the banks. A of f 19. 1 1 malllion dollars in dings reported 
York pf nA offset by Seiten oe ing 10.8 million shown for the Chicago, Boston “Dallas San Francisco gold bows e reserves of other cash 
show a decrease of over 23 million d New York alone net withateapele a of about { 215 rs millions, pony the Philadelphia and Chicago banks 
a Se cane ae CO FOC each. Se tee Ge the bank show. decline of about 13.9 mill =~ ~ Km th 
of disco per h e banks increas bow for the week ,the dings three Sou banks con- 

stituti about 7 ig yey be” Acceptances show & loss of of $560,000, not twithstanding the larger figures for the week reported by the New Pa Ee 
Philad he entire amount of exgial paper held by the banks, acceptances Comestoute at present 27.1 An: ; fre 36. 8 f the 
per hela ws a Bo day ontee as nst 39.4% at > tise ¢ end of pve week, while the share of changed fro 7 to 26.9%. °The hola. 

cultural and live-s paper maturing after ninety ys exceed now 5 million dollars, S set aes nee 14% UF iiss cule cleus of tas. 
oak A eon & held. 


of about $50. 000 is reported in the aggregate amount of United States bonds, Cleveland being the only bank Pray additional pur- 
rem... for the week. Of the total amount FB oa My 1.7 millions were 3% pas held by the gt pa and C ‘Chicago banks ” the result y of 
purchases by the New York ee for its own account and for account of other banks, th total amount of —_——< Warrants held shows a gain 

of ra ,000 dollars, The total amount of aid-in caplsal reve repersed s shows an ae decline of $73, 000, due probab accounts as the result 
of transfers of certain banks from the D district. Net deposits show a decrease for the week ace 15°S millions. of which about 
6.4 million dollars are reported by the wow’ York — 

a mauve Agente 9 re 7 a total ~ | shout 84. 6 ~~ Ty oy oes of aan rs 83.5% ny —s is a oom by gold. The banks show about 8.8 
millions of notes on hand and millions of notes outstan an increase of abou millions for the w e aggrega banks 
on account of their colonels circulation is given as 12,797, 000 dollars. ee ee 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus nay oe 9 a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve b 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JULY 2 1915. 

















RESOURCES. 

Gold coin and certificates— July 2 1915. June 251915 June181915. Jume111915. June 4 1915. May 281915. May 211915. May141915. May 7 1915. 
Settlement fund, credit balances_..... $31,840,000 $31,360,000 $29,360,000 $28,950, ™ rod 7 
I en Oe a 232,448,000 223,827,000 217,161,000 217,281, :000 $242,515,000 $243,640,000 $243,376,000 $241,063,000 $244,034,000 

Total gold reserves_............. $264,288,000 $255,187,000 $246,521,000 $246,231,000 
Legal tender notes, silver, &c_........--- 24,841,000 47,848,000 48,916,000 44,632,000 35,337,000 31,989,000 36,832,000 36,561,000 34,021,000 
NS on oe nace $289,129,000 $303,035,000 $295,437,000 $290,863,000 $277,852,000 $275,629,000 $280,208,000 $277,624,000 $278,055,000 

Bills discounted and bought: 

Maturities within 30 days_........---. $13,322,000 $14,333,000 $14,383,000 $14,721,000 $14,054,000 $12,907,000 *$13,809,000 $14,706,000 $15,513,000 
Maturities within 60 days_........--- 9,735,000 10,070,000 9,980,000 10,818,000 11,474,000 12,423,000 *12,364,000 12,649,000 12,334,000 
Maturities within 90 days___......--- 8,097 ,000 ii ‘soe} 11,226,000 10,468,000 9,180,000 8,621,000 *8,453,000 7,380,000 7,593,000 

Maturities over 90 days........------ 5,033,000 4,621,000 
—, PAE SET a eee $36,187,000 $36,375,000 $35,589,000 $36,007,000 $34,708,000 $33,951,000 $34,626,000 $34,735,000 $35,440,000 
Bank acceptances (included in above) -- 9,820,000 10,379,000 10,162,000 “$7: 18710001 “BLBBRODD “SOCAL aGa “SeRawanh “BaTBanh “Sa Deana 
ee Seca $7,652,000 $7,601,000 $7,208,000 $7,18 a9 24,938,000 30,041,000 29,342,000 28,721,000 28,284,000 

sae ok Oo CT 12'390,000 11,509,000 9,664,000 9, 

Due from other Federal Reserve banks—Net 9,862,000 8,311,000 8,145,000 14,878 "000 7,132,000 7,435,000 6,650,000 13,215,000 10,139,000 

Sederal Reserve notee—Net.............. 7,601,000 9,124,000 7,753,000 6,204, 000) 12,901,000 13,191,000 11,648,000 11,971,000 9,175,000 

All other I et 3,660,000 5,501 ,000 6,533,000 6,146,000 

Total Resouress..............-«<- $366 ,481,000 $381,456,000 $370,329,000 $371,281,000 $357,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 
LIABILITIES. 

SOLS IT EERE $54,128,000 $54,200,000 $54,201,000 $54,195,000 $54,184,000 $54,158,000 $54,135,000 $54,023,000 $53,487,000 

Reserve deposits—-Net................... 297,883,000 311,349,000 299,361,000 299,653,000 288,281,000 292,050,000 295,038,000 295,523,000 293,316,000 

Federal Reserve notes in circulation—Net.. 12,797,000 12,617,000 12,100,000 12,098,000 11,413,000 10,921,000 10,859,000 11,224,000 11,197,000 

Cee ewtaw 1,673,000 3,290,000 4,667,000 5,335,000 3,653,000 3,118,000 2,442,000 5,496,000 3,093,000 

Teel tain, $366 ,481,000 $381,456,000 $370, 7. 000 $371, = o $357 ,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 

Gold reserve against net liabilities (b) -.-- 87.9% 80.8% 1.3% 82.9% 82.4% 81.3% 82.1% 82.9% 

Cash reserve against net liabilities (b) ...- 96.1% 96.0% 97. 4% 98. 0% 95.0% 93.3% 93.7% 94.6% 94.5% 


Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
ciroulation (6) ..........-....5.5.... 98.6% 98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 96.8% 96.6% 


July 2 1915. June 25 1915 June181915. June111915. June 4 1915. May281915. May211915. May 141915. May 7 1915 

(a) Federal Reserve notes: Gross liability.. $83,413,000 81,613,000 $77,971,000 $73,529,000 $69,704,000 $65,612,000 $61,950,000 $59,829,000 $55,042,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 








tirement of outstanding notes__-.-- 70,616,000 68,996,000 65,871,000 61,431,000 58,291,000 54,691,000 51,091,000 48,605,000 43,845,000 
Net lability of Reserve Banks upon 
outstanding notes .......--.-. $12,797,000 $12,617,000 $12,100,000 $12,098,000 $11,413,000 $10,021,000 $10,859,000 $11,224,000 $11,197,000 


(b) After deduction of items in transit be- 
tween Federal Reserve banks, viz_. $9,862,000 $8,311,000 $8,145,000 $14,878,000 $7,132,000 $7,435,000 $6,650,000 $13,215,000 $10,139,000 
* Corrected figures. 
WEEKLY STATEMENT OF ee AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 2 1915 


Boston. | New York. 'Philadel’a | | Cleveland. Richmond .| Atlanta. | crteago. | | St. Louts. | sbahane. \Kan.city. Dallas. | San Fran. Total. 


RESOURCES. | oe +e ee |. 8 ee eee tet foie 








Gold coin and certificates 
Settle’t fd—cred. bal_| 3,817,000} 2,356,000 1,822,000) 3,520,000) 2,695,000, 1,640, 000, 5,837 000 1,384,000} 1,107 3,702,000| 2,913,000 1,047 ,000| 31,840,000 
All other... ......-.-- 9,185,000 127,044 ,000;16, 058,000 13,378, 000) 5,007 ,000, 3,931 1000 24, 506 000) 8,126,000) 7, ‘081, ee 6,686,000| 3,274 000) 8,172,000/232,448,000 








Total gold reserves_|13,002, 000, 129,400,000 17,880,000, 16,898,000) 7,702,000; 5,571,000'30,343 1000) 9,510,000) 8,188,000, 10,388,000, 6,187,000, 9,219,000/264,288,000 
Legal-ten. notes,silv.,d&c 194 00 16,123,000; 2,581,000) 848,000 107,000; 323,000) 2,433, 000) 1,050,000 4,000) 471,000; 690,000 17,000) 24,841,000 









































Total reserves... 13,196 ,000 145,523, 00020, 461,000 17,746, 000 7,809,000, 5,894,000) 32,776,000 10,560,000) Sileagen 10.008 608 6,877,000, 9, 9,236 000,289, 129,000 
Bills discounted&bought | Z | | Pe 
Commercial paper... 430,000, 515,000, 577,000, 757,000) 7,311,000 4,540, 000 1,223, 000, 864,000} 1,163 ,000) 621 000 6,521,000; 1,845,000; 26,367,000 
Bank acceptances...-| 1,683,000, 4,828,000) 1,074,000 187,000) $ddtiwees| pedbored 347, 000| 322,000) 148, 000) 613,000) dieses 618,000 9,820,000 
| } . \ HN I 
ebieccuscnaa 2,113,000) 5,343,000, Remsen san a 7,311,000 4,540,000 1,570,000, 1,186,000} 1,311,000 1,234,000, 6,521,000; 2,463,000; 36,187,000 
Investments U .S. bonds) ______-_- E theaatinael OF FR aa eer 3,725,000, 242,000) 1,025,000} 930,000) _...___- 1,001,000 7,652,000 
Municipal warrants__| 2,234, 4,269, 000 1,256, 000, 1,495 000 cee 1,883,000 408, — 368,000; 214,000) ___...--. 762,000 12,390,000 
Due from other Federal | 
banks—Net_| 2,516,000) -_...._. 773, 000! 1 rey 2,000 1,125,000  264,000/11,979, 000, 1,256,000 210,000 63,000! 373,000) 1,230,000) *9,862,00U 
Fed. Reserve notes—Net; 568,000, 2,965,000) 39 ‘000, SnsWebec! aasaalll 2,320,000) 63,000; .0CUlU er plat 1,308,000 7,601,000 
All other resources. --.-- 103,000) 160,000, 126,000 194, ‘000 100,000, 244,000' 201,000) 1,870, 000) 52,000, 526, 000, 23 ,000) 61,000; 3,660,000 
Total Resources... 20,780,000}158,260,000424,500,000 22,645,000 '16,346,000.10,942,000 53,954,000 15,585,000 11,247,000 18,826,000 18,704,000 18,061,000/866 481,000 
LIABILITIES. | 
Capital paid in__._.--.- 4,778, 000, 9,962,000| 6,225,000 5,946, 000 3,365,000) 2,414 ,000 6,608, 000 2,788 000) 2,422,000) 2,817,000, 2,869,000 3,934,000 54,128,000 
Reserve deposits—Net__|15,914 000) 135,421,000 18,275,000 16,699 ,000) 7,885,000 5,590,000! 47, 346,00) 12, 797, 000) 8,825,000 10,592,000! 6,412,000) 12,127 ,000/297 ,883,000 
Fed. Res. notes—Net; .......- [| waeeween| sne-----| -------- | 5. 009, 000) 2,892, 000) wsansdaell” etabnbwdl wane 417 000 SATO O0G ........ 12,797,000 
Due to other Federal | 
Reserve banks—Net.| ....-...| 11,409,000, -.......| --.----- ee Sa ee ee D dasudise) adedsede | vied suwesdudl: “sugetilines 
All other liabilities. __-__ 38, 000) 1,468,000; ......-.- + waadiwed L 87,000) 46, 000! wits bidinid tek Rete (CS Se EPs | 34,000; ........ 1,673 ,000 
i 
Total Liabilities... -_. 20, 730, 000, 158,260,000\24,500,000 22,645, 000, 16,346 ,000,10,942, 000 53, 954 000/15, 585 1000, 11,247 ,000 13,826,000, 13,794, a 16 ,061,000/366 481,000 
Memorandum— | 


B. 2. notes ieued to nies 3,920,000! 40,500, 000. 2,420,000, 4,200,000, 7,750 000 5,150, 000 4,380 000; 626,000; 3,300,000) 3,600, 6,695 ood 2,040,000) 84,581,000 
. R. notes ands 0 
WR cg ecindeccccuad 568,000 3,145,000 39,000 249, 000 191 000 308 000 2 320,000 63,000, 89,000} 223,000) 266,000, 1,308,000) 8,769,000 


F. R. notes outstanding.| 3,352, 000, 37,355,000, 2,381,000 3,951, 000 7,559,000, 4 842,000 2,060, 000. 563,000, 3,211,000 3,377,000 6,429,000, 732,000) 75,812,000 


& t 


Gold & lawful money 
with oe hinen Soman al | 3, 920,000; 40,320, 000) 2,420 000 4,200,000) 2,550, 000 1,950,000, 4,380, 000 626,000, 3,300,000) 2,960,000, 1,950,000, 2,040,000 70,616,000 


Mie See | Rs FRONDS | -x2-22-| 5,009,000 2,892,000) _...____| cececc--| -e------| 417,000) 4,479,000, .._..___] 12,797,000 
Net assets_._______- | "568,000 2,965,000 39,000 ORME eibae! joe ondec 2,320,000 ~ 63,000 89,000 ________ PM SE: 1,308,000 7,601,000 























*Items in transit, i. e., total amounts due from minus total amounts due to other Federal Reserve banks. 


Statement of New York City Clearing-House Banks and Trust Companies.—The ~ ay detailed statement 
shows the condition of the New York City Clearing-House members for the week ending July 3. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks. 
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CLEARING HOUSE Nat Bank| Nat. Bank| Federal Excess 
MEMBERS. Capttal. Net Loans, Notes Notes Reserve | Reserve Due Nattonas 
+ | Discounts Legat (Reserve [Not Bank twotth Srom Net Net Bank 
bt Soy ae a Gold. | Tenders.| Stier, - State | Counted oe jas Reserve pement gene ow 
u % Ma ° as epost- Depost- postts. postts . . 
(00s omitted.) Suto bas aan 19} tions]. | Reseroe|.| Reserve}. | tartes. | cartes. 

Members of Federal Average. | Average. | Average. | Average. Average. | Average. |Average.| Average. | Average.| Average. 
Reserve Mee -K $ $ $ 3 $ $ 3 $ $ 3 3 $ 
Bank of N. Y., N.B.A- 2,000,0| 4,669.5 31,492,0| 2,042,0 pf ORF) 7 aes Sa a SUGLe cnc e 28,1 12,0) 1,512,0 800,0 
Merchants’ Nat. Bank.| 2,000,0; 2,173,2 25,487,0| 1,140,0 214,0| 1,721,0 28,0} 1,758,0) ...... p eT Ree 1,956,0 
Mech. & Metals Nat...|; 6,000.0) 9,251,3 92,728,0| 10,904,0) 11,007,0| 5,359,0 65,0) 7,541,0) _.__-- 104,059, 4,552,0| 4,932,0 
National City Bank...| 25,000,0) 35,449,5| 255,956,0| 92,041,0; 4,088,0) 3,908,0 734,0) 29,933,0; ._...- 317,615,0} 1,347,0| 3,363,0 
Chemical Nat. Bank..-| 3,000,0| 7,945,7 30,532,0! 5,737,0 451, Le “aedeskt Ge wncead PNY, 29,286,0 167,0 449,0 
Merchants’ Exch. Nat.| 1,000,0 793,4 10,209,0 759,0 112,0 DE faéeseel | Be. esad<n SEGA. .cesnd 10,108,0 27,0 442,0 
Nat. Butchers’ & Drov_ 300,0 72,9 1,923,0 70,0 44,0 7 SSS! I eas 1,753, 126,0 50,0 

, Amer. Exch. Nat. Bank! 5,000,0) 4,813,1 77,468,0| 5,938,0) 1,054,0) 4,058,0 18,0} 6,642,0) ..__.. 78,452, 2,700,0; 4,490,0 
National Bank of Com.) 25,000,0) 17,618,4| 178,097,0|) 17,349,0| 2,968,0| 4,528,0 59,0) 13,717,0) _.__-- 170,798,0 125,0) 3,888,0 
Chatham & Phenix Nat.| 2,250,0! 1,412,3 ,919,0) 1,725,0 287,0 712,0 oe @ ft: gene 26 ,527,0; 586,0| 1,185,0 
Hanover National 3,000,0| 15,298,7 95,132,0) 20,231,0| 2,784,0| 2,988,0 70,0} 8,415,0) ______ SESE - anaes 305,0 
Citizens’ Central Nat..| 2,550,0) 2,485,1) 25,610,0| 1,613,0 197,0| 1,156,0 23,0) 1,990,0) ._____ 22,769,0) 1,280,0) 1,635,0 
Market & Fulton Nat__| 1,000,0) 1,989,5 ,799,0 915,0 710,0 942,0 1,0 TY ee 9,344,0} ...... 100,0 
Importers’ & Traders’..| 1,500,0; 7,/27,C 30,5 3,0) 1,731,0;| 1,009,0 ggg RE gy I a at SESSA. scadeo 50,0 
National Park Bank...) 5§,000,0 15,339.0 116,545,0| 10,071,0} 1,311,0} 4,375,0) -.-.-.|  184,0) -...-- SOUSA = ..... 116,851,0 363,0| 3,580,0 
East River Nat. Bank-_ 250,0 59,5 1,841,0 91,0 45,0 OF SS oe aero , See LEO enteut 50,0 
Second National Bank_| 1,000,0 3,145.5 15,167,0 862,0 205,0 449,0 56,0} 1,030,0) _._._- 13 O01, scisds 685,0 
First National Bank_.-| 10,000,0| 22,624,4| 142,983,0| 15,825,0 634,0| 2,740,0 4,0} 9,941,0| _____- 135,085,0 125,0| 5,077,0 
Irving National Bank__| 4,000,0) 3,784,1) 50,717,0| 5,804,0| 1,121,0) 2,817,0 241,0| 4,108,0) _____- 55,977,0 182,0 740,0 
N. Y. County Nat. Bk- 500,0| 1,468,7 9,828,6 440,0 84,0 388,0 7,0 eae O,SUGGe santo 200,0 
Chase National Bank__| 5,0600,0) 9,600,8, 138,300,0| 16,231,0| 4,740,0) 2,339,0 112,0 450,0 
Lincoln National Bank.| 1,000,0) 1,875,8| 16,824,0 ,529,0 896,0 388,0 36,0 890,0 
Garfield National Bank} 1,000,0) 1,245,7 8,530,0 623,0 292,0| 1,087,0 141,0 350,0 
Fifth National Bank__- 250,0 405,4 4,384,0 158,0 109,0 tt shessst a «owiehe 240,0 
Seaboard NationalBank; 1,000,0) 2,820,1 28,759,0| 2,686,0) 1,671,0| 1,620,0 6, 405,0 
Liberty National Bank_| 1,000,0) 2,925,4| 37,112,0) 3,259,0 203,0| 4,638,0 144, 500,0 
Coal & Iron Nat. Bank_| 1,000,0 666, 7.764,0 505,0 164,0 260,0 7, 398,0 
Union Exchange Nat..| 1,000,0 994,4| 10,930,0 282.0 226,0 | ee a Es eee 400,0 
Nassau Nat. Brooklyn) 1,000,0) 1,116,2 8,666,0 263,0 84, SO Sowecep “ORM * Sidece SEB sascs 7,831,0 6,0 267,0 

Totals, avge. for week 112,600,0 179.770,1) 1,489,215,0|221,824,0| 37,481,0| 51,382,0 1,797,0\127,811,0) .....- 1,583,889,0| 16,912,0| 37,877,0 
Totals, actual condition au. O° sca 1,516,880,0/201,708,0} 43,868,0| 52,221,0 1,564,0/127,244,0) _____. 1,596,742,0| 17,270,0| 37,901,0 
Totals, actual condition June 26) ~...... 1,459,504,0|233,185,0| 36,596,0) 44,898,0 2,066,0|131,887,0 1,563,292,0| 16,672,0| 37,850,0 
Totals, actual condition June 19} ......- 1,435,491,0)|240,626,0| 39.721,0| 46,786,0 6 1,848,0| 126,456,0 _|1,545,329,0| 16,672,0| 37,950,0 
Totals, actual condition Jume 12) ~...... 1,426 ,613,0\227,835,0| 42,439,0| 46,958,0) -.-..-- 2,361,0| 1,704,0\127,577,0 .|1,528,201,0) 16,170,0| 37,962,0 
Totals, actual condition June 5) ....... 1,409,961,0|/212,829,0) 50,634,0) 51,127,0) -...-.. 2,326,0| 1,584,0)119,267,0 1, x ,O| 15, ,0| 37 ‘977.0 
State Banks | 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,882.4) 35,345,0) 10,553,0) 5,351,0) 2,839,0 BEE bance | kendo ced, cacddal tate Sh 479 BIOME: -necnes 
Bank of America...... 1,500,0| 6,194,1| 31,262,0| 3,769,0) 2,243,0 972,0 DE. pAhcahe \ Sab aamh . 7 whbiied \tadeah 30,535,0| ....-- 
Greenwich Bank-_..... 600,0| 1,162,3 10,498,0| 1,187,0 145,0 547,0 OE Badaedl! Spaces | eer 11,518,0 50,0 
Pacific Bank. ......... 00,0 995,3 4,990,0 345,0 772,0 90,0 RT SR Se ees ee aS Tce SATA enoawe 
People’s Bank_....... 200,0 453.9 1,979,0 153,0 47,0 143,0 a citiiens 2,0 144,0| 323,0 2,396,0 7,0 
Metropolitan Bank....| 2,000,0) 1,894,2 11,647,0 876,0 752,0 548,0 See sweden Ta Sheen canoe WERE | adden 
Corn Exchange Bank..| 3,600,0| 7,225.4 75,180,0| 7,675,0| 2,872,0| 4,623,0) 1,157,0) ------| -..-.-- 4,000,0| ___... 96 S08 GE > intincns 
Bowery Bank__......- 250,0 765,1 3,613,0 94, 5,0 59,0 SE” ustedes” pxcace 194,0 34,0 . eae 
American Bank 750,0 691,1 4,446,0 474,0 177,0 85, * ss an. ees lS deheades EEG | ieoemse 
Fifth Avenue Bank__.-. 100,0| 2,296,2 13,676,0| 1,696,0 501,0} 1,031,0 Dt aE. s2esesl cients steko pk re 
German Exchange 200,0 812,9 3,663,0 500,0 106,0 158, Ff is 217,0 735,0 es ren 
fia Bank....... 200,0) 1,012,7 5,869,0 539,0 60,0 117,0 SOM sccsdal caddies 319,0) ...... Date. ‘skaoae 
Bank of Metropolis.__..| 1,000,0) 2,137,0 13,422,0' 1,398,0 449,0' 1,021,0 BEE -deesce]  canscc} @6sccu} aweaws SS, 2ER BD. ~cecso 
West Side Bank_.....- 200,0 698,8 4,659,0 306, 179,0 140,0 i -ritheminas? sianaeiel ROG. ntcicihs gern 
N. Y. Produce Exch...| 1,000,0 929,4| 11,206,0| 2,238,0 549,0 479,0 DE -Ghaneal «batvel’ .ahiwall ame ie ta Fee ers 
State Bank..........- 1,500,0 472,4| 18,698,0) 1,045,0 522,0 522,0 Pi Sisciel sbeade 1,200,0! 482,0|  20,305,0 27,0 
Security Bank........ 1,000,0 301,3 10,288,0 623,0 83,0 317,0 DEE stesso! seeseu 569,0| 1,790,0 9,480,0;| 3,229,0 
Totals, avge. for week.) 16,450,0| 32,924,5| 260,441,0) 33,671,0) 14,833,0| 13,591,0) 3,160,0) ------ 9,0} 7,544,0) 3,364,0| 284,015,0| 3,313,0); -.--.-. 
Totals, actual condition July 3) ....... 262,995,0| 33,053,0) 17,782,0) 12,884,0) 2,960,0) -----.-. 4,0| 7,744,0| 3,253,0| 287,598,0) 3,312,0) -..--. 
Totals, actual condition June 26) ......- 258,646,0| 33,538,0| 13,042,0! 14,129,0) 3,341,0) ------ 4,0| 7,558,0| 3,075,0| 281,497,0} 3,301,0) --.---- 
Totals, = condition al. ddeaeus 254,737,0| 35,965,0| 13,917,0) 10,828,0| 3,575,0) ------ 3,0| 7,432,0| 2,724,0| 276,928,6) 3,302,0) -...--.. 
To actual condition June 12) ....... 256,873,0| 33,237,0| 15,274,0|) 15,534,0| 3,764,0) ------ 3,0) 7,551,0| 2,379,0| 282,869,0) 3,283,0) -.---. 
Totals, actual conditio n June ie ee 259,030,0| 35,270,0| 12,957,0| 13,236,0| 3,531,0) -----.- 4,0} 7,572,0) 2,198,0| 282,609,0) 3,285,0) -..-.. 
SSS fF —_—_ ____._ + = —=————___ —EE———SI__OSSSEEEAAA 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,600.0) 3,361,0 30,862,0| 1,740,0 173,0 190,0 oe ia 22,¢} 1,093,0) 2,527,0 21,862,0} 7,532.0) -~..... 
Bankers’ Trust Co__... 10,000,0) 12,816,4| 163,326,0) 13,243,0 10,0 678,0 OO eae 10,0} 6,951,0/14,826,0) 139,018,0| 28,371,0) -.-..-- 
U.8. Mtg & Trust Co_.| 2,000,0) 4,265,3 51,473,0| 3,067,0 164,0 469,0 ee eee ee 1,897,0| 7,851,0 37,942,0) 12,958,0) -....-. 
Ee 1,250,0| 1,107,9 22,389,0; 1,499,0 11,0 138,0 Dt -sheicesl caumsa 814,0 960,0 17,236,0| 5,270,0; -.---- 
Title Guar. & Trust Co.| 5,000,0) 11,605,6 37,912,0) 1,883,0 122,0 216,0 BEEN, secese 18,0} 1,189,0) 3,368,0 23,769,0 CORD. cuwadee 
Guaranty Trust Co..._| 10,000,0| 22,727,8| 216,235,0| 20,182,0| 1,845,0) 4,291,0 Dt, -bheteel  cheseis 848,0/25,235,0| 184,362,0) 28,449,0) -.---- 
Fidelity Trust Co..._. 1,000,0| 1,304,2 8,889,0 551,0 119,0 84,0 Dit ¢@teal csasnee 383,0 385,0 7,667 ,0 GOA aces-- 
Lawyers’ Title & Trust.| 4,000.0) 6,067,7| 21,067,0) 1,161,0 199,0 80,0 DEE detden 12,0 689,0| 850,0| 13,787,0 SEU} sdduu~ 
Columbia Trust Co....| 2,000,0| 7,311,1) 66,614,0; 3,880,0 119,0 691,0 254,0) ----.- 68,0} 2,428,0! 3,978,0| 48,562,0) 16,170,0) -.-.-. 
People’s Trust Co_.... 1,000,0; 1,419,5| 17,541,0) 1,063,0 76,0 260,0 aoe 11,0 832,0| 1,466,0 16,656,0 GUGM ° é¢4cce 
New York Trust Co._.| 3,000,0} 11,618,1 47,710,0) 3,254,0 311,0 126,0 of ia 69,0} 1,676,0) 5,625,0 33,234,0; 5,523,0) -.---.. 
Franklin Trust Co..... 1,000,0} 1,090,9 16,614,0 784,0 99, 265,0 MME  «teduel ohnawe 565,0) 1,017,0 11,305,0} 4,962,0) -..... 
in Trust Co...... 1,000,0 526,6 10,386,0 608,0 32,0 280,0 SEM onsen. 9,0 462,0 845,0 9,244,0; 1,045,0)  ...... 
Metropolitan Trust Co_| 2,000,0] 6,103.4; 40,388,0| 2,802,0) 1,423,0 786 ,0 SEA odé6n8 5,0} 1,654,0|) 1,434,0| 33,072,0) 6,066,0) -_..-. 
way Trust Co... 1,500.0] 894,6| 15,115,0) 1,447,0 202, 564,0 IF ee ET 12,0 798,0f 1,993,0}  15,960,0 See: sts 
Totals, avge. for week. 46,250,0) 91,220,1| 766,521,0} 57,164,0) 4,905,0) 9,118,0) 2,394,0) ------ 236,0} 22,279,0|/72,360,0| 613,676,0)118,395,0|  ..--.--. 
‘Totals, actual condition July 3] ....... 776,523,0| 58,247,0| 3,871,0} 4,954,0) 2,408,0) ----.. 195,0| 29,490,0/64,919,0| 629,648,0/116,507,0) - _.-- 
Totals, actual condition June 26} ....... 758,147,0| 57,146,0} 5,173,0) 12,112,0}) 2,391,0) ----.. 227,0| 21,148,0/78,709,0| 599,969,0|117,833,0) - ...-.-- 
Totals, actual condition Jume 19} ....... 784,279,0| 55,655,0| 3,903,0 y " S567 0) «n-e.. 246,0| 20,745,0\74,431,0| 590,253,0)117,704,0) -...-. 
Totals, actual condition June 12] ....... 777,310,0| 54,016,0| 5,387,0| 4,104,0) 2,415,0| -----.. 212,0| 24,027,0'67,235,0, 587,736,0\119,275,0) -.---. 
Totals, actual condi Se 0e bbccuce 775,975,0| 52,078,0| 2,531, 5,992,0| 2,524.0) ----.. ,0| 26,374,0/64,318,0| 585,479,0)115 "180,0 Suitioe 
Print» Snnie~ ns att! TBs ow suunuiitinesy ccnthoeneteltansiatiemmtentel canmemememenl cunenmbeiees 
Grand Aggregate, avge_|175,300,0/303,914,7|2,516,177,0|312,659,0| 57,219,0| 74,091,0) 5,554,0 2,342,0| 2,042,0/157,634,0|75,724,0|2,481,580,0| 138,620,0) 37,877,0 
Comparison prev. week al Rs A +51,099,0|—14,242,0| + 2,495,0| +3,472,0} —420,0} —462,0} —183,0} —316,0|/-3,350,0| +47,268,0) +826,0} —37,0 
| ——_—_SS==S=|_-_-@=_—=EH=___=_|_&Ft_lWT—_———>S  _o ————SSIEE ————_——_—_ So OS OC OSS 
Grand Aggregate, actualicondition|July 3-__|2,556,358,0)293,008,0| 65,521,0) 70,059,0) 5,368,0| 1,552,0| 1,763,0)164,478,0/68,172,0)2,513,988,0) 137,089,0 »37,991,0 
Comparison prev. week} .......| -.-.... + 80,061,0|—30,861,0| + 107100/—1,080,0; —364,0/—1,398,0| —534,0| +3,885,0 ~136120 + 69,230,0| —717,0 +51,0 
SS SS OS) sO SS sO = ES ——oSSSS Oo So 
Grand Aggregate actual|condition|June 26 .|2,476,297,0/323,869,0) 54,811,0| 71,139,0| 5,732,0| 2,950,0) 2,297,0) 160,593,0|81,784,0|2,444,758,0)137,806,0| 37,850,0 
Grand Aggregate,actual|condition|June 19 |2,474,507,0|332,246,0|) 57,541,0| 67,216,0| 6,142,0) 2,446,0| 2,097,0)154,633,0\77,155,0|2,412,510,0 137 ,678,0| 37,950,0 
Grand Aggregate,actual/condition|June 12-_|2,460,796,0|315,088,0) 63,100,0) 66, J 6,179,0| 2,361,0| 1,919,0/159,155,0|69,614,0/2,398,806,0 138,728,0) 37,962,0 
orane Agegregate,actual|condition|June 5 _ | 2,444,966,0/300,177,0| 66,122,0| 70,355,0| 6,055.0) 2,326,0) 1,793,0) 153,213,0/66,516,0)2,368,994,0)134,429,0) 37,977. 
Grand Aggergate,actual condition|May 29_|2,437,358,0|291,058,0) 64,681,0| 76,147,0) 5,900,0 ,351,0| 1,684,0| 152,728,0/78,567,0| 2,357 ,652,0) 132 "645.0 37,857 .9 
Grand Aggregate,actual!condition|May 22-_|2,418,024,0|287,385,0| 66,079,0| 70,780,0| 5,939,0| 2,425,0) 1,706,0|152,586,0/64,168,0/2,329,890,0)131,778,0 37,971., 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
| Inc. or Dec. Inc. or Dec. 
Cash Reserve, Reserve tn Total Prt Surplus from Cash Reserve Reserve tn a Reserve Surplus Srom 
im Vault. |Depostiartes| Reserve. sae Previous Week.|| in Vault. Depostiartes| aaa. Requtred. Reserve. |Previous Week, 
Members Federal $ t $ « + he s | jal an 
Reserve Bank _ _|310,687,000)127,811,000/438 ,498,000\235, ots, 020 152 ‘h2, —16 ,301,610)| 297,797 ,090 wer arty pI on, 000/288 ,277 ,060,136, 783, — 27,575,900 
State Banks_____ 65,255, 7,544,000] 72,799,000) 51,122, 10 * yeh ~ +400,040)| 66,679, 74,423,000 51, ter san 22,655,3 + 1,716,820 
Trust Companies.| 73,581,000) 22,279,000) 95,860,000) 92, (051, —1,092, 69,480 0] 29 29 190 ‘000 98,970,000 94 a 4,522, —3,451,850 
Total July 3_./449,523,000) 157 ,634,000/607, 157,000/429,119, = 178,037,280) 433,956, 000 164, 478,000,598 ,434,000/434,491, 163,942,100| —-29,310,930 
Total June 26. _/458,218,000 157,950,000616,168,000421, 136,550 sole: 031,450) 455,551, 000 160,593, ‘000616, 144 ‘000/422, 890, ‘970 oe pr o4 re: — 7,147,160 
Total June 19__/454,663, 158,032, 12,695,000/416,198 rote 496 ,930) 463,145, ,000 154 633,000'617,778. 17 '377,810|200 +5,243, 
Total June 12-_/445,776,000 152,920,000 598,696,000 412,900,600 185,795, "963.000 $00180'188,000610.118; 14 ale 195, i885 +8,887 
Total June 5. ../443 ‘663, ‘000 154, 326 "000/597 .989, ‘000409, 355 ‘250 188,633.7 442 .709,000 153,213,000.595,922, 86 ,269,2 + 2,936,810 
Total May 29-__/436,412,000 150,639, 000 587,051, 000'404,777,880 182,273,1 437,786,000 152,728,000 590,514, 13150 183 332, +3,017,880 
Total May 22__!428,239,000 152,940,000 581,179,000 402,644, $00 178.528, 91 430,183, 000/152,586 , 000'582 "769, 402,454, 180,314 J 





*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in oe case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: July 3, $845,600; June 26, $833,550; June 19, $812,400; June 12, $806,350 


June 5, $769,500; May 29, $750,600; May 22, $714,500. 
he reserve required on Net Demand De 


a This is the 


Deposits in the case of State Banks and Trust Companies, but in the case of members of the 


Reserve Banks it 


Federal 
includes also the amount of reserve required on ae Sone Deposits, which was as follows: July 3, $863,500; June 26, $833,600; June 19, $833,600; Junel2, $808,500; 


June 5, $798,200; May29, $740,450; aay 22, $748,500 
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The State Banking Department reports weekly figures 


showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 





(Figures Furnished by State Banking Department.) Differences from 

July 3. previous week. 

Loans and investments. -_-..............-...-.---- $588,861,200 Inc. $8,294,100 

ee oe lan Sus wae hone ahiel wok 48,976,500 Dec. 120,300 

Currency and bank notes.....-.....-.....-.-.-..- 9,457,400 Dec. 295,809 

ED 06 ks wuldenn bhatt aad hneihene 728,306,100 Inc. 12,432,300 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges_______- 602,374,000 Inc. 8,070,800 

ns no en caindindwomen 182,543,300 Inc. 2,710,900 

Percentage of reserve, 31.7%. 
RESERVES. 

——State Banks —Trust Compantes— 

COs Wh PRS, on Gwe sees ~~ neccne $11,026,400 11.42% $47,407,500 9.89% 

Deposits in banks and trust cos_._.. 15,295,000 15.84% 108,814,400 22.70% 





(bbe w awe chdbuentssanncne $26,321,400 27.26% $156,221,900 32.59% 


The averages of the New York City Clearing-House banks 

and trust companies, combined with » Hee for the State banks 

and trust companies in Greater New York City outside of the 

Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

We omtt ciphers tn ali these figures. 





























Total Entre 

Week ended—)| Loans and Demana Other Money | Reserveon 

Investments; Depostis. Specte Money. | Holdings.| Depostis. 

$ s $ & $ s 

April 10..... 2,958 ,987,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4 | 699,849,2 
April 17_.... 2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1 | 456,722,6 | 714,227,1 
April 24..... 2,964 ,217,1/| 2,892,967,4 | 386,489,7| 81,435,8 | 467,925,5| 736,189,5 
May 1..... 2,980,795,0| 2,910,769,9 | 393,929,8| 82,375,9 | 476,305,7 | 748,168,0 
May 8..... 3,031,859,4| 2,939,123,1 | 392,353,7| 81,518,8| 473,872,5| 744,168.6 
May 15....- 3,016,636,4| 3,056,351,5 | 397,482,5| 81,472,6 | 478,955,1| 754,995,4 
May 22... . 2,995,149,5| 2,922,865,8 | 405,974,7| 79,753,2 | 485,725,9| 759.456,8 
May 29..... 3,002,089,5 | 2.935,261,3 | 414,392,3| 80,733,9 | 495,126,2| 780,230,1 
June 65..... 3,014,410,7 | 2,957,997,7 | 422,433,7| 80,089,2| 502.522,9 | 789,217,0 
June 12..... 3.035,658,2 | 2,977,514,7 | 425,046,5| 79,781,0| 504,827,5 | 778,850,5 
June 19..._- 3,050,140,8 | 2,995,498,0 | 439,965,1| 73,257,9 | 513,163,0)| 795,476,0 
June 26...-.- 3,045,645,1| 3,028,615,2 | 446,616,8| 70,451,2|517,068,0 | 796,000,4 
oap @..... 3,083,954,0 | 435,726,51 72,230,4!507,956,9 | 789,700,3 


3,105,038,2 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended July 3 tn in outside of outside of 
Greater N. Y .|\Greater N. Y.|\Greater N. Y .|Greater N.Y. 

3 - §$ $ z 

Capital as of Dec. 24___- 24,550,000 67,300,000 10,913,000 13,100,000 
Surplus as of Dec. 24___- 39,269,500} 151,327,000 13,749,700 11,225,000 
Loans and investments_._| 340,597,000) 1,247,073,909| 135,438,800) 200,594,500 
Change from last week_| + 2,635,200) + 19,309,000 + 2,800 + 374,300 
Gold ..0sssxamdacstegiwd SRT PRAT cv ccaccaccal sncacocacc 
Change from last week - —323,100 IEG! aiccBitinleg dae i wtcdebinbin es 
Currency and bank notes- 26,312,000 SOE © WkaBidde ee cedbidese 
Change from last week - + 866,700 SEE: \ abddeabedsl \teblttasuo 
Dee. dA chee nse 452,110,000/1,509,946,900) 144,161,300) 210,450,100 
Change from last week_| + 12,052,000] +39,045,800 +777,600| +1,240,600 
Reserve on deposit_____- 110,175,300} 332,944,800 25,275,200} 28,693,100 
Change from last week_| +2,198,100 + 554,100 —25,200 + 510,200 
P. C. reserve to deposits- 29.8% 28.8% 20.1% 16.4% 
Percentage last week --. 29.4% 29.2% 20.2% 16.4% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




















































































































CLEARING | Net Nat.Bank | Nat. Bank| Federal | Reserve Ercess 
NON-MEMBERS. {| Capitiat. Profits. Loans, Notes [Re-| Notes[Not| Reserve with Due from Ni 
Discounts, Legal serve for | Counted Bank Legal erve Neat Net Bank 
Week Ending Nat. banks May a} Invest- Gola. Tenders.| Stloer. | State In- as NotesiNot|; Depost- | Depost- | Demand Time Ctrew- 
July 3 1915. State banks Mar. 19) |ments, &c. stitutions)| Reserve). | Reserve]. | tartes. tartes. | Depostts. | Depostis.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average. | Average. | Average 
Fed‘! Reserve Bank $ $ 3 3 BS $ $ $ 
Battery Park Nat_-- 200,000 143,300) 2,087,000} 111,000) 51,000) 38,000)  __ __--. Dee - wxeeee SEGA : ccecaune 1,931,000} 94,000) 193,000 
First Nat., Brooklyn 300,000} 673,800) 4,621,000; 147,000 28,000} 115,000) —_ _.... 12,000 2,000; 541,000 294,000) 4,222,000;  ____.- 289,000 
National City,Bklyn 800,000! 639,900) 4,948,000} 182,000) 63,000) 131,000)  ___-_-- 16,000 10,000} 625,000); 251,000) 4,951,000) _____. 119,000 
First Nat., Jers.City 400,000} 1,271,200) 4,666,000} 204,000) 257,000) 84,000)  ____-. cS) am 481,000; 2,535,000) 4,018,000) _____- 396,000 
Hudson Co. N.,J.C- 250,000} 810,600) 3,824,000 91,000 11,000} 59,000)  __-_--- 83,000 5,000} 327,000 807,000} 2,722,000) _____- 196,000 
First Nat.,Hoboken 220,000} 660,300) 5,342,000} 115,000 18,000 .. te 17,000 5,000} 331,000 509,000} 1,988,000/2,772,000| 218,000 
Second Nat.,Hobok - 125,000; 299,500) 4,179,000 57,000} 36,000} 94,000) ____.. Ge - seects 250,000 279,000; 2,084,000) 1,837,000} 100,000 
POR i citi ntntenace 1,795,000; 4,498,600|29,667,000) 907,000; 464,000) 578,000) ____-- 173,000 22,000/ 2,843,000) 4,675,000/21,916,000|4,703,000) 1,511,000 
State Banks . 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts 100,000} 369,500) 1,936,000) 104,000 GOSS G646000| SOR <ccacsl sanctum 91,000 SOE. BEE. anavel | casece 
Century Bank_....- 600,000} 467,200) 8,318,000) 441,000) 91,000) 196,000) 280,000); —______ 9,000} 424,000; 958,000) 7,069,000/1,691,000) __.___ 
Colonial Bank. ..... 400,000} 767,300) 7,224,000} 323,000) 115,000) 516,000) _____- Tf ere 464,000 DOME EstOGAE. cocscel  cacacco 
Columbia Bank -... 300,000} 648,900) 6,511,000) 407,000) 47,000) 284,000; 121,000) -__...}| — _.- 410,000 362,000] 6,841,000)  .....} —..... 
Fidelity Bank... 200,000 184,100} 1,339,000 90,000 8,000) 28,000 ‘ oes Ss Breer es: 601,000 62,000| 1,009,000) 200,000) —_____. 
Mutual Bank-_-..... 200,000; 472,700) 4,493,000} 640,000) 37,000) 143,000) 57,000) -._...|  L.-.- 270,000} 1,436,000| 4,505,000) 369,000) —_.._- 
New Netherland_-.._ 200,000} 268,600) 3,376,000) 172,000) 38,000) 135,000) 43,000) ____-.- 2,000} 200,000 56,000) 3,336,000} 155,000)  -..... 
Yorkville Bank--.._. 100,000} 509,600) 5,616,000) 351,000 80,000} 190,000) 95,000); -_....}] —--.... 356,000 138,000} 5,938,000} _.....}  -..... 
Mechanics’, Bklyn__} 1,600,000} 792,000/16,967,000} 811,000! 106,000) 579,000} 338,000) 123,000) —______ 1,054,000} 1,289,000/17,565,000) 808,000) ______ 
North Side. Bklyn_ , 180,400} 2,911,000} 197,000 36,000). 100,000, STAGE. <cscce] . occuda 187,000 395,000; 3,112,000 DL locates 
TOR 6 ccvsntcce 3,900,000| 4,660,300/58,691,000)3,536,000| 565,000)2,244,000/1,000,000} 290,000 11,000)4,057,000; 5,213,000/58,627,000|3,224,000) ______ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin 500,000; 1,031,900) 6,451,000} 444,000; 10,000 15,000} 31,000} -..... 1,000} 235,000) 1,645,000) 4,701,000) 974,000) —_____. 
Mechanics, Bayonne 200.000 69,700) 3,833,000 75,000; 33,000) 69,000! 39,000 11,000 9,000 77,000 ¢ 1,545,000/2,117,000} __.._. 
We datietn venus 700,000; 1,301,600/10,254,000) 519,000; 43,000; 84,000) 70,000 11,000 10,000} 312,000) 2,176,000) 6,246,000/3,091,000| ______ 
Grand aggregate_._.| 6,395,000) 10,460,500) 98 ,642,000| 4,962,000) 1,072,000/|2,906,000| 1,070,000] 474,000 43,000! 7,212,000) 12,064,000|86,789,000| 11018000) 1,511,000 
Comparison, prev.wk) .......-| .~....---. —428,000) -—103,000| —142,000) —11,000| 37,000} —70,000| +6,000) + 469000] + 1270000) — ,000| + 89,000) +6,000 
Excess reserve. $300,930) increase = ———_ | ———— | SS) SOS OSS SSS S| SS 
Grand aggr'te June26| 6,395,000) 10,460,500/99,070,000/5,065,000| 1,214,000) 2,917,000|1,107,000| 544.C00 37,000) 6,743,000) 10,794,000) 87,483,000) 10929 000) 1,505,000 
Grand aggr’teJunel9) 6,395,000) 10,460,500/99,643,000/ 5,116,000) 1,186,000) 2,912,000/1,101,000) 384,000 43,000/ 6,693,000 | 11,412,000)88,166,000/10586,000) 1,507,000 
Grand ager’te Junel2| 6,395,000) 10,430,400/99 ,855,000| 5,177,000) 1,292 ,000|2,927,000/1,149,000| 489,000 34,000/6,727 ,000 11,049 ,000/ 89 ,066 ,000| 10342 000 1,509,000 
Grand ager’te June 5} 6,395,000) 10,430,400/ 99,755,000) 5,160,000) 1,167,000/2,759,000/1,133,000| 393,000 28,000) 6.704.000) 12,155 ,000| 88,544,000) 103 16,000) 1,510,000 
Grand aggr’'te May29! 6,395,000!10,430,400'99 ,°02,000' 5.081 ,000’ 1,247,000' 2,781,000 1,074,800) 423,000 30.000 6 .€92.900' 11,763,000'88 ,308,000' 10325000 1,510,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omti two ctphers (00)8 tn ali these figures. 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 


























Capttaj | 
and | Loans. Reserve. | Depostts.| Circula- | Clearings 
Surpius. fry tion. 
$ 3 $ x s 
Be CE coscces 103 ,684,3 | 415,382,0| 96,336,0|473,611,0; 11,300,0| 153,594,8 
| a) eeeeset 103 ,4654,3)| 415,165,0| 97,582,0 | 475,730,0 11,298,0 | 152,973,1 
SE: Bricenwew 103,684,3 | 416,730,0 99,449,0| 481,346.0| 11,284,0| 165,832,4 
May. 26<....... 103 .684,3 | 416,427,0/ 101,515,0| 483,191,0} 11,279,0| 147,838,8 
BS ee tals 103,684,3 | 415,156,0| 101,259,0/ 479,946,0| 11,258,0| 155,284,8 
BE. Eikdévauce 103,684,3 | 416,346.0| 93,161,0)473,784,0| 11,278,0| 149,771,5 
GGee. BAstesce 103,684,3 | 420,263,0/ 102,955,0 | 493,189,0 11,275,0| 168,514,7 
June 12........ 103,684,3 | 420,034, | 109,598,0|493,208.0| 11,287,0| 154.124,9 
St. iitnoasene 103 ,684,3 | 419,067,0 113,048,0/|498,911,0| 11,273,0) 158.619,8 
SRP 103 ,684,3 | 419,947,0 113,436,0 | 497,472,0| 11,270,0| 157,254,3 
Se «Bnesticovad 103 ,684,3 ! 421,583,0 | 111,281,0! 500,467,0! 11,265,0' 199,174,7 





a Includes Government deposits and the item “due to other banks” (July 3, 
$138,971,000); also “Exchanges for Clearing House” (July 3, $18,230,009). Due 
from banks July 3, $53,404,000. 























Change from 

July 3 15.) previous week. |June26 15.|June19 15. 
Cireule@en..... .s.csneneusd $9,083,000) Dec. $3,009) $9,086,000) $9,085,000 
Loan, dise’ts & investments. |252,119,090|/Inc. 2,728,000/249,391,000| 249,604,000 
Individual deposits, incl.U.S.| 196,306,003) Dec. 284,000) 196,590,000) 197,644,000 
Ts te Bees... ... .cdeacdue 101,069,000|Inc. 6,588,000) 94,481,000, 94,414,000 
Time deposits._._.....-.-- 7,692,000) Inc. 159,000! 7,533,000} 7,495,000 
Exchanges for Clearing House} 15,335,000\Inc. 4,416,000) 10,969,000] 14,453,000 
Due from other banks-- ---- 29,340,000|Inc. 945,000) 28,395,000) 29,560,000 
Cash reserve __.____._-.---- 23,107,009) Dec. 735,000| 23,842,000] 23,708,000 
Reserve in Fed. Res ve Bank| 8,489,000) Dec. 1,363,000) 9,852,000} 9,114,000 
Reserve with other banks.-_.| 40,655,000 Inc. 162,000) 40,493,000) 37,104,000 
Reserve excess in bank_.-..-- 9,412,009) Dec. 788,000) 10,200,000 10,085,000 
Exces3 with reserve agent__.| 26,960,000/Inc. 109,000; 26,851,000] 23,481,000 
Excess with Fed. Res‘ve Bk.' _1,642,000'Dec. 1,389,000! 3,031,000! 2,303,000 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 9 1915. 

The Money Market and Financial Situation.—Inti- 
mation from Berlin that the tenor of Germany’s answer to 
the last note from our Government, due to-morrow, will not 
be as satisfactory as has been hoped for, has increased the 
tendency to caution already existing in financial circles here. 
Actual business has, however, not been as much affected or 
values disturbed as might have been expected thereby, and 
apprehension in regard to our foreign relations is undoubtedly 
less acute than it recently was. It is probably true that no 
sane person in either country wants those relations dis- 
turbed. That being the case there is, we believe, very little, 
if any, likelihood that they will be. The fact that modern 
methods of warfare have no precedent makes it difficult for 
some of the belligerents to adhere strictly to existing rules. 
And so it has come to pass that while “Britannia rules the 
waves, Germania waives the rules’’ and seems disposed to 
claim her right to do so under the new conditions referred to. 

Sales of securities in this market for foreign account con- 
tinue to be a prominent feature, but as heretofore, these 
offerings have been readily absorbed. with no great effect 
upon prices. The fact that the amount of American securi- 
ties held abroad is much smaller than has generally been 
supposed (see page 15 of last week’s ‘‘Chronicle’’) leads to 
the logical conclusion that the available supply is corre- 
spondingly low and therefore a matter of relatively incon- 
siderable importance here. 

Figures given out from the iron and steel industry show 
that the present foreign demand has probably never been 
equalled and that the total product is larger than since 
Oct. 1913. The Government crop report indicates that the 
wheat harvest will yield 13 million bushels more than last 
month’s estimate, 33 millions more than the estimate a year 
ago at this time and that the total yield will be 70 million 
bushels more than the crop of 1914. This report also shows 
that the acreage planted to corn is larger than last year. 

An increase of $2,700,000 in the gold holdings of the Bank 
of France indicates the extent to which the people of the 
country have responded to an appeal to exchange their gold 
for bank notes. The Bank of England also reports an in- 
crease of $5,800,000 in gold, but not a corresponding in- 
crease in percentage of reserve. 

Foreign Exchange.—Sterling exchange was very quiet 
during the week, but taken altogether rates were maintained. 


To-day's (Friday's) actual rates for sterling exc e were 4 73@4 73% 
for sixty days, 4 76%4 @4 76% for cheques and 4 77 7-16@4 76% for ca- 
bles. ommercial on banks, nominal, and documents for payment, nomi- 
nal. Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris ers’ francs were nominal 
for lo and 5 67 for short. Germany bankers’ marks were nominal. 

am bankers’ guilders were 39% for short. 
Exchange at Paris on London, 27.02 francs; week's range, 26.99 francs 
h and 27.06 francs low. Exchange at Berlin on London not quotable. 
he range for fore exchange for the week follows: 





Sterling, Actual— Sirty Days. Cheques. Cables. 
High for the week. ..4 73% 477% 477% 
Low for the week. _.4 72% 4 76 5-16 477 5-16 

Paris Bankers’ Francs— 

High for the week... -—--- 5 63% 5 63 
Low for the week...  ---- 5 65% 5 66% 

Germany Bankers’ Marks— 

High for the week... —_-- 81% 81% 
Low for the week... —--- 81% 81 7-16 

Amsterdam Bankers’ Guilders— 

High for the week... —.-- 39 15-16 plus 1-16 40 plus 1-16 
Low for the week... —..- 39 15-16 40 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par 
St. Louis, 5c. per $1,000 premium. San Francisco, 45c per $1,000 prem- 
ium. Montreal, $7.50 per $1,000 premium. Minneapolis, 30c. per $1000 
premium. Cincinnati, par. New Orleans, commercial, 50c. per $1,000 
discount, and bank, $1 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $1,000 New York State 4%{s 1965 
at 104144; $3,000 New York State 4s at 10834 to 109; and 
$12,000 New York Canal 4s at 109. 

As long as doubt regarding the final settlement of our rela- 
tions with Germany exists, that doubt will be a prominent 
factor, affecting more or less unfavorably the security mar- 
kets. That political circles at Washington were disap- 
pointed in the outline of the new German correspondence was 
reflected in the caution manifested by investors and the 
resulting smaller volume of business in the market for railway 
and industrial bonds. A continuance of the heavy foreign 
liquidation noted last week is, perhaps, a sufficient cause for 
the general weakness in prices. From a list of 25 active 
issues, 14 have declined and 7 advanced. ; 

» Of the former, the most notable was International Mercan- 
tile Marine coll. trust 414s, which dropped from 5634 to 
534, possibly on account of the increasing war risk. Other 
issues that fell off between one and two points were Chesa- 








peake & Ohio cons. 4%s, American Tel. & Tel. cons. 4%s, 
Chicago Milwaukee & St. Paul éons: 414s, and Chili Cop. 7s. 

Reading general 4s, owing, presumably, to a recent judicial 
decision in favor of that company, have been exceptionally 
strong, while reports of steadily increasing business is un- 
doubtedly the cause of a fractional advance in United States 
Steel s. f. 5s. 

Sales on a seller’s 20-day option (s-20-f), representing, 
probably, sales on foreign account, decreased slightly from 
ho total of last week, beimg $2,481,000, as against 


United States Bonds.—Sales of Government bonds at the 
Board include $15,000 3s coup. at 101%; $1,000 2s reg. at 
9634, and $5,000 4s reg. at 10934. For to-day’s prices of all 
the different issues and for weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—The fact that the 
stock market has been more active this week may be wholly 
accounted for by the increased volume of sales for foreign ac- 
count. This liquidation has not been met by a corresponding 
demand, and the natural result has been a decline averaging 
from 1 to 5 points or more in practically the entire railway 
list. The sales referred to were heaviest on Wednesday, 
when the total was substantially over half a million shares. 
When compared with this, to-day’s market was dull, but it 
we highly irregular, both in the range covered and final re- 
sults. 

St. Paul has continued the downward movement noted 
last week, adding 7 4 points to its then 6-point decline. New 
Haven, which was firm up to Tuesday, closes nearly 10 points 
lower than it then sold. New York Central has also been 
notably weak, closing ex-dividend nearly 7 points lower than 
it sold on Tuesday. Reading is down 5 points, Union Pa- 
cific and Lehigh Valley nearly 5, Southern Pacific 334 and 
Union Pacific 434. 

As usual of late, the miscellaneous list has been conspicu- 
ous for activity and erratic movement. Am. Coal Products 
added over 15 points to its advance of last week. Sears, 
Roebuck & Co. sold on Tuesday 7 points higher than on 
Friday, but subsequently lost a large part of the advance. 
Studebaker advanced nearly 4 points early in the week, with 
similar final result. 

On the other hand, General Electric has been continuously 
weak and closes nearly 6 points lower: Amer. Locomotive 
6144, Amalgamated Copper 4, Beet Sugar 3% and Mexican 
Petroleum over 4. 


For daily volume of business see page 120. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















| 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending July 9. | for | 

| Week | Lowest. Highest. Lowest. 
American Express - -- ._- 42; 85 July 3| 85 July 83 Fe 
Am Writing Paper, pref- 500; 5 July 3) 5% July 5 Jul 
I nnn atin nom ocew 100| 28 July 7 28 July 27 Fe 
Cleveland & Pittsburgh.| 100157 July 7/157 July 7j157 Jul 
Cluett, Peabody, pref_- 100,100% July 7|/100% July 98 J 
Comstock Tunnel_- - - -- 6,800, 10c. July & 14c. July 7c. Ma 
Des M & Ft Dodge- ---- 100| 6% July 9, 6% July 4 F 
Detroit Edison_---_-_-_-_- S5)114 July 7115 July 111% Fe 
Detroit United--___--- 110| 60 July 7/60 July 52% AD 
E I du Pont Powd, pref. 100| 97% July 8 97% July 90% A 
Granby Cons M S & P_- 25, 88% July 7) 884 Juy 7] 79%4 Ap 
Interboro Cons com v t¢| 1,500) 19% July 9| 20% July 19% Jul 
Manhattan Shirt, pref__ 100\101% July 7101% July 101 AD 
Nashville Chatt & St L- 100,120% July 7120% July 120 Jun 
Pettibone Mulliken -..-| 1,635, 40 July 6 43 July 145 M 
Pittsburgh Steel, pref__ 100 89% July 3| 89% July 74 Ma 
Tobacco Products, pref_| 100 98% July 6) 98% July @ 95 Ma 
Tol St L& W pftrrects 100 7 July 8| 7 July 7 Jun 
U 8 Reduction & Refg-- 100, 2 July 3 2 July 1% Ap 
Wells, Fargo & Co-.-_--- 100' 99% July 6 99% July 77% Jan'100 





Outside Securities.—Sales of securities on the Broad St. 
“curb” have shown a slight increase over the corresponding 
days of last week. Prices have advanced as a whole, in some 
cases notably. American Zine showed strength in the earl 
pest of the week, adding 114 points to its closing price of 5 
ast Friday. From that point, however, it steadily fell 
away, closing to-day at 5534. Cramp Shipbuilding Co., from 
61% moved up to 66, og, | with a decline of 3% points 
from that figure. Electric Boat, both common and pre- 
ferred, perhaps because of glowing reports of the greatly in- 
creased production of that concern, advanced by leaps and 
bounds from 117 and 118 to 197 and 173, respectively, clos- 
ing at 175 and 155. Kelly-Springfield Tire covered a range 
of 6 points, closing at 163, which was, however, 3 points be- 
low the highest figure. From 15, N. Y. Transportation ad- 
vanced to 16%, the final quotation being 15. Corporation 
of Riker & Hegeman, United Cigar Stores new and United 
Profit Sharing Co. covered ranges of 44, 34 and \ points, re- 
spectively, closing at 654, 10 and 2%. The only railroad 
issue to show activity this week was Missouti Pacific, w.i. 
From 20, this stock advanced to 22, dropped to 18 and closed 
at 17144. Trading in the Standard Oil subsidiaries was very 
light, with declining prices. Atlantic Refining Co. hovered 
between 553 and 550, while Anglo-American Oil fell away 
from 16% to 16%. Pierce Oil also lost fractionally during 
the week. Prairie Pipe Line from 160 dropped to 152, ad- 
vanced to 154 and closed at 153, while Prairie Oil & Gas cov- 
ered a range of 7 points, closing at 310, slightly above the 
lowest figure. Standard Oil of New Jersey covered a range 
of 1 point, closing at 399, the low figure. Price fluctuations 
in other Standard Oil shares dealt in were all fractional. 

Outside quotations will be found on page 120. 
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CCUPYING TWO PAG 
For record of sales ieinaties 2 the week of stocks a inactive, see preceding page. 
















































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Stnce Jan at, 8 rad 
the NEW YORK STOCK | Os baste tore be 
Setwréay Monday | Tuesday | Wednesday, Thursday Friday | Week EXCHANGE » bre bnedtelensrele I wee 
July 3. July 5. July 6. July 7. July 8 July 9 Shores Lowest Highest. m Highest. 
' Rallroads 
= am ' som hn - 1002 99 9912} 99 9933) 14,400 — Topeka & Santa Fe__| 921g Feb 24) 105 Apri9|| 891 July Jan 
104 108 i 2 mel & 4} 97 97144) 97 97 ,300 TEES ciiptaenvoncsenns 96 Jan 5| 101%gJunel7|| 2961g Dec | 101% June 
. =. £0 12] 98 100 | 984 99 | 99% 100 | 1,900 Atiantie Coast Line RR____- 98 Mar 1| 11312 Apr 30|| §991g Dec | 126 
°70lg 7 4 rors ron a oe a = ion +5 ss.o08 ——s eansecesese 63% Feb 25} 79% Apr 19|| 67 Dec| 98% Jan 
' 4 4 , Bi vn cncccnce-scnes 67 Feb 23) 73% Jan 20 De 8343 Jan 
stat sr BR i 88 | 87 874! 87 87 | 86lg 87 | 1,925|Brooklyn Rapid Transit.____ S4igJan 6 93 * Apr 21 70 July 94 Mar 
é = a — een an 143 ial 14214} 14112 143 | 32,520|Canadian Pacific_._......... 140% July 7| 174 Apr 19||.153 Dec | 22013 Feb 
a 50 325 5 300 |*250 300 |*250 300 | ______ Central of New Jersey.....__ 300 May 8| 325 Jan 22/| 300 July| 310 Jan 
1llg 111 H Me , 367g 381g) 36lg 37 355g 3653) 5,500|Chesapeake & Ohio.......__ 3553 July 9| 49% Apr 19 Jan 
2s 2 iil ‘ Iie ite ees 1014 107s} 103 105s) 3,000/Chicago = West......... 104 Jan 4! 141g Apr 19 94% July| 15% June 
82 84 : Ee Ee on ee eee 251g May14| 365,Apr19|| 25 July| 41, June 
134 138 san see: legen see ane? aed ace” eet) 85:755/ Ree Milw & St Paul---_- 781g July 9} 98% Apr 19|| 84% Dec | 1071 Feb 
' i a Sart 122 Jul d Dee F 
slats 1 | [| IRL ibbahe 23 | Hibs Ht | 119 121 | .o0/ommeo'& Nis Wavtara---| Hi July 61132 ‘Aorta 152 Beo| How Fe 
' 100) B®. Bil. cnccc<ccehnes 163 July 9/$175 Jan 
ois” R ' “ie ae ots 15%) 1453 1512} 1253 1412) 38,800 Chie Rock Island & Pacific__-| 1253 July 9 a is 13 oe 13 June 
2125 150 : 125 150 [#125 150 |*123 150 #130 150 | 222277 OS ere oe ee ee es ee 
1 ‘ F Oe :1 .::...| De esse oie ocean oa 
a 2 "30 3712] #30 B54 #30 35 | $3034 | 2o- Cleve Cin Chis & Gi Loula__| G31” “San i8|""saig Apr ia|| 122 S47] 40 Jan 
*38 31 ' -— o a. ae ake: OO eee Oe | ...... PORE. co ccennecese 53!g Feb 17| 65 Apr 1|| 40 July; 70 Feb 
“49 BS m = R .. eS seas san ee ee 200| Colorado & Southern........ 24 Marl5| 32 Apr 8 20 Mar] 28!2 Jan 
*35 45 ; *385 45 ons rr ea eae an” = 150 ~ oa pret ee ee # = i Si Apr 5 37% July) 62 = 
p. ‘ isms. avant See. 48. |....-.| De “SE eeeesssauccaal an 1 ar 
oa" ba £147 148 ts 147 |*144 146 |*142 148 330| Delaware & Hudson_......_. 142 Jan 4 » ° ro B. 1383, Dee one Feb 
Me 5 420 42219|*420 42219|*420 42219|*420 42212] ______ Delaware Lack & Western...| 399%Jan 6) 429% Apr 10|| 388 Jan | 406% June 
o 1012 : + 2 hn. x 55g *5lg 6 Sig 5lg} +=: 200| Denver & Rio Grande....... 4 Jan 12) 94% Apr20}|/ 4 July; 10% Jan 
2512 261 ' = & 2] *9lg 101g) 9 914 8% «8% 600| Do pf@l................ 6isJan 7| 18% Apr 19 8 July} 31's Feb 
3030 ton : 63g, 251g 26 251g 251g) 24% 25%) 21,250) Erie...............-<..--.- 19% Feb 24) 30 Apr 19 201g July| 3212 Jan 
ots $2 | alt Soul SO SU cape SEM got a2 | atl) Bo Sepumes’--------| Srtepaal gee Aue i $2 ul) Sh ae 
' 2 4 M4 200|_ Do 2d preferred._....._- 
spate pA 118, 11812} 116 11712) 11512 117 |z11412 115!2| 8,600|Great Northern pref-_--.---- 112%Jan 2 1328, fae 19 1% — fox Feb 
#100 ° 10 sat : am 4 3612) 341g 353g) 34 35 33% 34%) 7,100\ Iron Ore properties........ 254 Jan 2) 41% Apri3|| 22!2July| 39% 4-n 
7373 : 3 105%; 99 101 | 100% 101 100'2 101 3,055| {linois Central............- 99 July 7|/ 113 Apr 19|} 10312 Dec| 115 Jen 
Ql, 22 ' pa 7412} 70lg 7012) 71 71 70!2 71l2| 1,200|Interboro Consol Corp pref...; 70! July 7} 761g Jume24!}____-...__|__-------- 
+ 21% 2219} Qlig 2ltg| 21 21%| 1914 21 | 24,000|Interboro-Metropolitan vtctf| 10%Jan 16) 24% Apr 29|| 10%July| 16% Jen 
241, 247, . “ 4 73 «473 See’. Tarek. Fate FSlei 1610) WO Bie ccitssacceuscace 49 Jan 19! 777%; June22|| 50 Dec| 65% Jave 
oe Sica 8 *23% 25 | 241g 2412] 23! 24 23 ©2333! 4,850) Kansas City Southern_-_-___-__ 20% Feb 24) 293g May 6| 204 July| 28ieJe7 
*7 r4 = 60 57l2 591g 571g 57!2| *56 5912 500) DP  Silicsdhnnadenccen 54% Feb 24) 60l2 Apr 20|} 491s Dec} 62 Jen 
*19 20 om Pm x i + Be! 9 ss 7 7 100| Lake a & Western........ 6 Jan 5 95g Apr 21 Sig July 9 Jan 
1411p 14212 ' sant Same 8 191g) *18 21 ae 300) TRO ivinwdceseaceses 19 May27| 234 Apr22)|} 17 Apr| 21!gJaa 
34° 36 ' po te o- 2 — = — — = = 5, ‘Tool\Long I Valley ne piicws aambtied 12914 Feb 24| 14612 Apr 19|| 118 July| 156% Jaa 
: nf * Ren See 30 Jan 11 Fe 
oun = ' ,il4 11419 _105t2 11312] 10412 107 | 105% 10612) 20,000) Louisville & Nashville. -_._.. 10412 July 8 135% rr 30) 1s on 1ai% Jan 
*14% 16 ‘ Ly I 128 |*125 128 | 125 1251g| 125 125 | ‘600|Manhattan Blevated__.-.-_- 125 June25| 129 Apr 23|| 128 Jan | 133 Feb 
#30 40 ‘ 030 4 % an" io ot te. oan” pl om ae & St Louis.._... 10lgJan 11| 10% Feb 15) Olg July! 16% Jan 
‘ ! 5 tee Se ee 25 Jan 18} 49 b 15) 1 lg Jan 
ous i stile 11ltg oie + ,109 410 _109 4 “000| Mina st ra S38 Marie.....- 106 Jan 4) 1221, or 19 101 7 Deo 137 * Feb 
‘ nadine ee | ene S. GR cates inbaeccee 123 June 8| 132 Apr 19 0 J 145 Feb 
aft sil | aot 84) St aah) ake BM aE, of | Haier mea a) 8 Fee dae Ha tebe! Boe 
§ r 000, TD. Woo iccmadded ig July 9 : 
ae os 55g oo 47g Bly ‘ 31g 412] 3 312} 44,890|Missourl Pacific............ 3 July 9 T8lg = 19 ” Des 30 Jan 
si, Bla Si, Ste nase 7 “aie ? ‘25° | Jacpea |Nat Rys of Mexico Ist pref-_. 2 Haris a J _~ 5|| 30 Jan 34 _ 
‘ { Ss Se "6 €¢ | ......| Be. Bee g Jan C) an 
pi = BBs 8914 87 8812] 28514 8614) 8212 86 | 16,150|N Y Central & Hudson River.| 8llg Mar 1 92% Sen 22 77 July bots Jan 
2614 avi Se 651g} 62% 6412} 60 6314) 553s 60%| 31,900|N Y N H & Hartford_....___ 43 Feb 714 Apr 21|| 495s July; 73 Jan 
oa ‘ on 2 272 _26'2 27 261g 2653|  26!3 2614 1,850|N Y¥ Ontario & Western__-_--- 21%Jan 6) 35 Apr 20|| 18% Dec| 315s Jan 
e103" 104 ' sa on 15. 20 |*.--. 17 |*---. 20 | _..._. |Norfolk Southern. ........-. 15lgMay 5| 25 Feb 15|| 25%July| 43 Jan 
+++ ir +4 ‘ — 4 + 103 103%g| 10212 103 101% 10214; 1,800|Norfolk & Western......._. 991gJan 4/ 106!g Apr 19|| 961g Dec | 105% July 
10314 105 103%s 1068! ee ME take satel SON Oe | oon cns | Do adjustment preferred.| 85 Jan 27; 90 Junel5|| 85 Jan | 90 Apr 
10615 1061s} sate Lael Latte Enel ton” tenet] ekst t0zis| 20-400) tWorthese ESeite,..--a00-ser 99's Feb 24) 112% Apr 19|| 96% Dec | 118!2 Feb 
:- ' ‘ gs 105° ,305| Pennsylvania._............- 1 Feb 24 Dee 1g Jan 
‘ 64 70% > *6214 70% *6214 TON *6 214 70% , "624 _ Pa eaeu — Cin Chie & St Louis__- os May17 ead is ean July MI * Feb 
bees % wt vette wa oes SF Pee | DO Bitivactsccedeawuee 90 Junel9} 981 Mar 
1aGie 147%) = Lary 149 | 145i 147%) 144i 146%] 144° 14615) 04,300) Reading _——2—22-22TTTIII 138% May10| 157'¢ Apr 19|| 137 July| 172% Jan 
*81 86 (3 ose ce ue ieee ite oe | tot WR A — icernsencmes: os Mars 00 Juncis)| $7 July) s8% cme 
4 & | *83 85t2) #82 85. | #80 485 | *80 84 | ....--| 2d preferred._.....--..... 13 A an 
Pi hs z, pe 8 sf % ei! \s *14 33 100 — Tsland Company.-...... 14 June28s st yr 4 om, Dee to Jan 
Sis 6% ty ‘ 4 on 4 oan i S| 300] De Si diieeesd 14June21| 2igApr 9 1 Dec; 25 Jan 
rt qa = = o B. 8] $5 6% so 6%) 2, 700|st Touts & San Francisco....| 1% Mar22|) 714 June26 2 Apr 5% Jan 
*7 Tz A ow $3 4 So 12 eS: I lst preferred_......- 94 May 7| 1212 June2s 8 May! 1712 Jan 
ah aa z oii 2 a 2 “a ue 61g 74 61g Gilg 300| Do 2d preferred__..-.-. 3 Jan 18}; 8 Mar3l 24 Dec 9% Jan 
e037 Bs he = as 141g] 14 14 100| St iow ‘Southwestern ci seues 14 July 8} 19 Apr 23|| 17% July Jan 
14 Ldte 5 a oul mu ee 200; Do pref...............- 80 Juy 8| 387 Jan 21|| 36 July| 65's Jan 
34 8634 4 *34l2 36 33° 34 32ls Baie Bly 33, i100 Seaboard Al I 33 Feb 25 ae aoe te hs he ty Feb 
_ Side i 
85%, 867 ' 867g 8734) 8412 8653) 84lg 85%) 84 85l2| 34,025 Southern, Pacific Co......... 814 Feb 5 33 aoe 2 81 Deo oots Jan 
cate kane dt isang mei case wostl Ale > t0ndl wasens Certificates (when issued)..| 947% Feb 20 1g Jun 
28 |S LR ee ee) Re Rey | Ss 
orn : 4 8 700] BD GO cocnticccscotut Feb 2 Feb 
ie ies “1512 15. | 1Ste 13ta) 12, 12te) *12 122) | 600) Texas & Pacific. ----.-...... 11 Jan 11 7% Apr 19 Tile Dee 17 Apr 
*Ii3 3 sth ° 2 ae = 51% 515g 5ll2 52 2,100) Third Avenue (N Y)-..-.-..- 35 Jan 2) 68 April5|| 33 July Jap 
7° Bh : a el at ae oii : : My 3 | ------ Toledo St Louis & Western... i Jan 6) 2%¢Mar31\| 2 Dee| 12% Jao 
tet a Sit LT 8 | SS Se oe De et naa 5izMay25| %Jan 23 4% Dec| 23 Jan 
ids, 127103 id7he 138 2 a7 Sesh 0 90 100/Twin City Rapid Transit....| 90 Juiy 9) 100 Apr 19|| 94% July) 1082 Jan 
801, 801 tk 128 | 124% 126%, 124g 12553, 123 125'4/ 63,200, a bépecanciuccaiil 115%Jan 2) 13453 Apr 19) 112 July| 164% Jan 
16 4 is 4 80!g 80ls; 80 80!s) 801g 8033) 80 80l2 lin” hb ..... 279 Mar 82 Junel2|| 771gDec| 86 Feb 
B2lp 3212 é 1 8 Jan 5| 21 Apr 26 7lg Dec | 23% Feb 
Sa 2 21% Marl5| 40% Apr 26|) 22 July| 494 Mar 
i wg ' ig May26) 214 Apr 30 IgJuly| 4% Jan 
23° 241, ‘ 1g June28| 612 Apr 29 1% Dec| 13 Jan 
a 94Jan 4| 267% Apr 13|| 10% Dee Jan 
*9 4 ' %June29| 3%Jan 18 2g July; 6% Jan 
1 1 ‘ 21g July 8| 16 Jan 18 84 July; 21 Jan 
31 31 1 June29 6 Jan 18 3 Dec| 11 Jan 
30 July 6; 39%Jan 21|| 20%July; 48 
' 
; Industrial & Miscellaneous 
1 : 
7 2 2 ' 7? rrp oS 1 371g 38%; 37 37%! 12,100\dAlaska Gold Mining.Par $10) $26igJan 7| $4012 Apr 22); $1912 July 
531g 531 : 54 sane aoe ioe 16%. 18 167g 171g} 5,230) AllisChalmers Mfg v t c.__.- 7% Jan 12| 1953 May 1 6 July| i144 Feb 
73 7 rth +4 = '2 @ 53% 55 53 54 8,800} Do preferred v t c...... 33 Feb 10) 56l2Apr19|| 32igJuly; 49 Jan 
Bs” as ‘ Hh ae A e 4 js 8} 71% 7312} 70% 72%) 32,500| Amalgamated Copper ----..-- 50% Feb 24| 7912 Apr 22|| 43% Dec| 78's Feb 
ua & opie = A oe _ 19% 493g 700 Amerteas Agricultural Chem.| 48 Jan 4| 59% May 5|| 47%Jan | 69lg Mar 
481g 4812 484 491 a” 4 4 4 rd ts) dnaede aR CRE phe attic 1 90 Mar27| 95 June 4|| 904%Dec| 07's Jan 
oss 84 ‘ ons 4 os 2) 8 a4 sg 4712) 45lg 4614) 11,630 ainetiak Beet Sugar.......- 334 Jan 6| 53% Junel4|| 19 July} 331g Dee 
#103 104t9) ' 10tte 1044el¢ a. a mo ++ 83 85 | ..-.-- 0” BOM. acncencanoual 83 Feb 86% Mar22|/| 66 May Dec 
e158 188 oans 2 oo = 04 104l2 le 104 300| Amer Brake Shoe & F. ctfs dep| 87% Feb 25) 1051, June30|| 80 Apr| 9712 Feb 
445, 46% ' 46% a7 : .. a + 155 155, 158 125| Do pref ctfs dep___._-.- 1321g Mar25| 158 July 7|| 1291g Jan | 146% Feb 
*101 1021 site, waned “tka” thee tae sane) tee] toe americas Can...--=2222222- Feb 24) 47% July 2\| 19% July! 3518 Jan 
BS 2 ae 2 10112 100, 10112) 100% 100%; 100% 101 8.890] “TO - GSU céccndussncdote 9llgJan 5) 1037s Junel6|} 80 July Jan 
#111 114 one on ois sx ana’ 5312 ? 52le 5314) 4,000 American ¢ Car & Foundry_...| 40 Feb 23) 6594 Apri6|| 4214 Dec 5312 Feb 
122%, 126 : 12514 12 _ 114 112% 11414 ee ae ee RR ee, 111'g May25| 116 Apr 30/| 112 July} 118% July 
1 (SRB HB OH 2 | Hie HEL Sh | 20am Gol iodo) aa gan aH ur Olde Sen | te ot 
+ {  - $115 -12212)*115 123 | 116!g 116!g/*#110 120 | 175) Do pref...............- 1 Jan 7| 116!g July 8 Jan Jul 
~—e = : Gas of oasis Hs nae ++ 700 American Cotton Oll__.....- : 39 Jan 54's Apr 26 a July ptr Feb. 
ss 7 ' “*e° ’ a ’ wn 94 Sle Oe: 1 sede -- RR ERT 91 June25| 98 Apr 22); 935sJune| 97% Mar 
©33i0 Bite S| ted oe oe +, 750 Amertoan Hide & Leather....| 4%Feb19| 8 Apri9|| 34July) 5i4 Feb 
agi, 39 ‘ . 2 o 3 3 Zl 344; 32 3312) 2,200 RRR sag SHA 19%Jan 5| 42lgApr19|| 17 July) 25% Feb 
oni’ ia ‘ ont ae Ol a os 27 26 2614; 4,100 Amerionn Ice Securities... ..- Jan 35 Apr 30|| 10%July| 32% 
obs 80 2 -_m op 2 S 2 ont 2 10% Re 105g 600 Ameriens pF ET TS 74Jan 2) 14 Apr 19 71g July} 1153 Jan 
48-481 ‘ Sue & ie A, OE ees 24 Jan 5) 344 Apr i6|| 24 Dec| 31% Jan 
*98% 9 oa ‘ onate >. é 5lg 4814 45% 4634 tt" 46 9,000 Ameriean Locomotive......- 19 Mar 2) 68 Apr 16 20% July| 37%, Jan 
r+ ; ‘ 4 4 4 96 8698 a 4 9614 6 98 100 Dilk.e<ans ciel 75 Mar 6| 100!g Apr 16|/| 96 Jan | 1021g Mar 
25¢ 251 , a wo os on J . 4%, 47g 500 American Lana Corporation __ 3% Apr 14 Apr 23 44 Dee 914 Jan 
*7918 30 8 ‘ — = 5 5 25 e's e328 25 400 RRR pn Re 21!2 May27| 32!2 Mar31|; 30 Dec} 50ig Jan 
78. 79 Site See 80 680 80te 80!2| *79l2 81 200 pe... anehers Sec pref B_...| 78 Jan 19| 83% May 5|| 794July| 85 Jan 
wis x0] | ao x0F| x0 son 107 aor loxo? aoe") *gns| ine Smalane & Rafintng=--| 69 3854] sowisAtay'el| Sesame | 108° don 
a 7 Dref............---- aD 1g May 6)| 971g A 1 Jan 
cies ae |; (etae $8 (CMMs 8 [tS Selodes. top | 27----|ipebnnemills-ononnno-- eS el Hee, Aor od, Bee A, 
$ 1 {°EOS 10S 1910S 108 | 10s 100ig 10S NS | -=-aa2] Do | pret (new) -..----00- an 2 Apr 997, Jan Jul 
d a 100 ‘ 338 7 9 35l2 36 361g 361g) 35% 35%; 1,400| Amer Steel Foundry (new) 24g Mar 5| 431» June22 271 July th Feb. 
oie Mp) | APART) HY Aa) 18S Uae hee 1| pal Atte, quae Bete] 69 po “| List Antal agra Mr] Mas" De 
1201 ' ] 4 4 ATH BDO Gl. . cccacdancachsr 1514 June10|| 1077s Mar 
Bev) | |L, Bis| te 05 ae es] aes ate) Seilame rece Oe IS Hef aes teal bee er] Eee 
7, ; ‘ 4 4 can Tobacco......-.-- 1 ayl4| 25212 Apr 22 
+ + a on ‘ “— x 10612 10612 106g 1061g|*106 107 234| Preferred ppoginnenet 1034 Jan 4) 109 P May 6 101% ~4 109 ~ 
*34 «gS ‘ K 7 26 48629 24 828 | *24 2712) ...... American Woolen.........--| 15% Mar 6| 3214 May 3|| 12 July} 20% Jan 
= 87 8473 847%| 84% 85 84l_g 841s ek reset aay Feb 9012 Junel6'| 721gMar! 83 
and asked prices; no sales on thisday. t Ex-rights 
Goliars per share. ¢ “irst installment paid. 5 ‘Eedivinn = fun ia 100 shares. a Ex-div. and rights. 0% Newstock. c Certificates of deposit. d Quotd 
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STOCKS—HIGHEST AND LOWEST SALE PRICES OCcKS Range Since Jan. 1. Sor 
NEW YORK STOCK On basts of 100 share lots. Year 1914. 
Saturday Tyester Wednesday CHANGE 
July 3. _ July uly 7. Lowest. Highest. Lowest. Highest. 
, Industrial & Mise (Con) 

347g 35% ‘ 3514 3414 3514 GAnaconda Copper Par $25| $24% Feb 24) $39 Apr 26|| $24% Deo Feb 

65 67% ' 67\4 6514 69 ive 2653 Mar 3} 697% July 6|| 88g J 521g Mob 
#10012 102 : $102 10134 101% 92 Mar 9} 105g Junel0|| 1021gJan | 110 June 

*1lg Ile : *1lg llg $'2Feb 5| $2 Apr 17 S!1g Apr | $14 Feb 
166 16712 ' 16712 16414 16812 46\44Jan 2/ 172% June21|; 291g Jan 

*116 118 ' 117 11612 11612 91 Jan 2| 1201g Junel2 68 Jan 912g Dec 
*125 130 - *125 130 118 Jan 5) 132lyApr 30 130 Jan 

*5 5lg : *5 5lg 4144 Mari2 71g May 1 5% July 85s 

71 «= 721g ‘ 71% 71 $5914 May15| $797 June 4//_.-..._.__]_.-----.-. 

141g 14g : 1444 141g ..| 12%Apr 1| 21%Feb 8|| 151g Dec Feb 

*35 39 : *35 38 | 35 35 | $35 35 | 193]. De gref................ 35 June 5| 54% Feb 8|| 60 July! 68 Mob 
*70 79 ‘ *70 79 Case (J I) Thresh M pf troctfs.| 74!2June 5| 834 Apr 16|| §77 951g Jan 

40. 40% : 403 40%, 41% Leather............ 325g Feb 20| 4453Apr19|| 25%Jan | 38% 

*103 104 : *103 10344|*103 104 |*103 103%| 300) Do pref_............... 100% Jan 7| 104 Jan 27|| 04%Jan | 104 July 

447, 45 : 45l4 441g 45lg| 44!2 44%) 441g 4412) 8,400)\4Chino Copper_.....-.. $5| 32%Jan 6| 49% Apr 26|| $81¥g Dec | $44 

3 30% ‘ 314 3214 Fuel & fron....... 21% Jan 5| 36l2Apr 16|| 20lgJuly| 34g 
12512 12512 : #1251, 12514 Consolidated Gas (N Y ..... 113% Jan 4| 131% Apr 30|| 112lg Dec | 13919 Jan 
*651g 68 ' *66 67 Se Se cancacncdne 404 Jan 4| 69!2June22|\| 37igJune| 45% Jul 

98 99 ' 97 99 Pdi thtontunsseces 881g Jan 5| 100 Junel7|| 84 July) 91%July 

141g 143, H 14l4 14lg Corn Products Refining..... 8 Jan 2} 17 June 4 7 July) 13's Jan 

*77 +79 ' 7812 78%g| 761g 7712} 78 #78 | 1,100| Do _ pref................ 65 Jan 5| 81 Apr 19|| 68g July Jan 

301g 31 ' 31ly 31lg Crucible Steel of America....| 1814 May10| 34% May24)|_........_|/_...--.... 

90 90% ‘ *90!l2 ee a were oe, i eee 84 Mayl0| 93 May24)}-.........}.......... 

88 89 : 87 88 Gana daaiaiban Sugar_..... es” § &. or. Sees Ae wes 

*103 10312 ‘ *103 1031g/#102 10312|*102 1031s] -.....| Do pref..........-...-. 93 Marl7} 10l!gJunell|} 90 Dec| 90 Dee 
ba oe tefl mem ' awn he Deere & Co pref___......... 86 Apr 8| 90lgApr 30|| 91%Jan | 99% Feb 

24 24% 2 237, 241g 51g Mar 2! 28!gJunel9|| 11 July| 201g Mcb 

16% 1712 : 175g 20 dDome Mines Ltd____Par $10\t$ ee a eee Eee 
*24 32 1 *24 29 400 velem Mining & Smelting... Mar24| 60 Junel2 74 May| 15 Jan 
*44 «50 ; *44 441g} 421g 421g) *42 49 | 400} Do pref................ Mari3|} 65 Junel2|)| 285g Dec| 43 Jan 
250 250 ‘ §260 280 General Chemical. .......... 165 Jan 26| 290 July 9|| 160 Apr/| 180 Jan 

*109 110 ‘ §110 110 |*108 110 |*107 110 | 441 Do pref................ 1 Mar 1| 110 June 8| 1071gFeb | 110 June 

16714 16S8l2 ' 16714 167 General Electric............ 138 Mar 3| 175 sumely 13712 Dec | 1505s Feb 
156 15612 ; 159 162 General Motors vot tretfs..... 82 Jan 2] 162 July 37% Jan | 99 May 
101g 101% ' 10112 103g Do pref voting trust ctfs_| 90°%sJan 4) 105% Apr 131 70 July| 95 Feb 

5: 53% ' 537g 54l2 5|\Goodrich Co (B F).....-... 24tsJan 7| 55% June29|| 195gJan | 28% Apr 
*104 105 : 104 105! DS ee 95 Jan 14| 104 July 1|| 70% Jan 

6 63 ' 6312 63 Guggenheim Explor.Par $25| $45'sJan 7| $6712 Junel2)| $401, July 71g Apr 
*118 120 ' *118 Daa Mining.......... 114 Jan 8|§120 July 2|| 109% July|§1221g Moh 

305g Blls : 31 31 nspiration Con Cop_Par $20; $1653 Jan 2 “— Apr 26) $144 July; $19% July 

984 98ly : Soom 98 otNJ| 90 Mayl0 June 82 July! 1131, Jan 
PREY (hs ‘ or 114 *.... 214 | -.....1 Be) ecccsnccccceccce 112 Mar24 ti? Jan 20| 118%gJan | 118% July 
ctun nnn : *63l2 65 International Harvester Corp.| 55 Feb 20} 80 Apri10| 82 Dec| 111% Jan 

99 99 : outen 9912 I il sett heshals os indice 901g Mar 6| 114 Jan 14) 1144 May| 118 July 

*9 8610 ‘ *9 9 International Paper......... 8 Jan 6| 12 Apr 19 6% July; 10% Feb 
*361g 3712 ' *36 33 Didi abaoenantion 33 Feb 24) 43 Apri19'| 30 Dec| é1 Jan 
*30 8684 ; *80 85 Kayser & Co (Julius _....... 7712 Feb 20| 88 Apr 26|| 80 Jan | 04 June 
ee eo ' *107 gene 4, RRR ES 107 Jan 13| 109 Apr 19|| 106 Mech 108% May 
*130 137 1 *130 135 Kresge Co (S 8)_.-.....-... 99 Jan 18| 139 Mayi2!| 81 Jan | 105 Feb 
*10514 110 ; *107 110 a haere scoe 1054 Feb 15) 110 Junel2 I 105 Mech 

44 45l2 : *44%4 4714 Lackawanna Steel ____...... 28 Jan 7| 5OlgJunel5|| 2612July| 40 Jan 
*100 102 ' *100 10212 Gas (St Louis ...... 92% Jan 15| 106 Apr 13|}| 85 July| 101 Feb 
*225 230 ‘ 225 225 Liggett & Myers Tobacco....| 207 Jan 9| 231 Apr 22 2 231 Meb 
*11612 120 : 11612 120 |*116 120 |*11612 120 | 119) Do pref_............... 113% Jan 5! 11913Jan 21|| 111% Jan | 118%g July 
*18 19 ' 1814 19 Loose-Wiles Biscuit tr co ctfs.| 16 Feb17| 31 Jan 11 Dec| 88 Jan 
*8914 91 ' 8914 92 preferred......__ 86 Feb 20) 105'g Jan 13|| 101 Apr| 105 Meh 
ene ; 60 so: 2d preferred........ 60 Junel5|; 65 Marl] Jan 0514 June 
*168 170 : 168 180 Lorillard Co (P)......-..... 165!gJan 6| 184 Mar 8|| 160 July| 190 A 
*1151g.11712 ‘ 116! 17 Pe Mal dembconncatece 1124 Jan 6| 118 Jan 19|| 110 Jan | 117% July 
*75 80 } *70 80 Mackay Companies._.....__ 725g Jan 11; 82% May 6|| 61 July) 87% 

66 ©6666 bs *64 66% | lt 65 Feb 25| 69%Jan 19|| 65tgJan | 70 Jan 

35 37 < 3412 37 Maxwell Motor Inc tr ctfs_..| 1544 Jan 6) 5% Apr i4|| 14lgDec| 15% Deo 

8212 83 ray 8212 84 Ist pref stk tretfs....| 434%Jan 2) 89 June 7|| 41lgDec| 44 

3llg 331g 314 3212 2d pref stk trctfs..... 18 Jan 6) 44 May 5|| 17 Dec| 17% Deo 
*35 38 = *35lg 38 Department Stores..... 351g July 9| 56 Mar 2\| 6itgJune| 69%J 
*96 «(98 *96 98 Ee cena 947, Apr 27| £98'gMarl5|| Q7lgJune| 101% Feb 

731g 75 is 7414 74% 714 72%) 7O0lg 715s) 16,950|Mexican Petroleum.._...... 51 Jan 9| 97 Apr 26|| 461gJan Feb 
cone an a -z-- 85 Orel......2222.--0-- 67 Jan 15) 94 Apr 26|| 67 May| 87 Feb 

273, 28lg z, 28 28 4Miami Copper-..... .Par $5| $174 Jan 6) $291g Apr 26|| $161g Dec Feb 
*481p 49 a} 49 48% sn REE 42 Jan 4) 55% Apr 23|| 41 627%, June 
*102 103 Pa *102 105 ee SR a cccenecun 99 Jan 29| 103 Apr 15|| 101 Apr | 103% June 
*11714 119 = 119 120 National Biscult_........... 116 Apr 3) 132 Jan 22|| 120 July! 189 
*124 130 5 *124 130 ar eeenpee ee 119 May25| 126 Feb 3) 110% Jan | 128 June 
*70% 72g Z *70 71% National Cloak & Suit ...... 68 Mar25| 80's Mer3]||__._..._..|-...---.-. 
*10414 107 ‘ 10414 107 A Re RE 1001g Mar25| 1061g Apr 16|/_.________|-...-...-. 

17-17% : *17 17 Nat Enameling & Stamping-_. 9igJan 4} 18!2June23 9 July 4 Feb 
*30 87 ‘ *82 87 Do pref. 79 Apr 1| 85 Apr 22|| 80 June| 86% Mcb 

6214 624 ‘ 63!g 6212) 5912 6014; 59% 59%! 2,100)National Lead.............. 44 Jan 4| 70% May 1|| 40 July; 52 Jan 
#1092, 110 ; * 109% 110 _  {eeetagiengaens 104% Jan 4) 111 Junel0|| 105 Jan | 1 Feb 

143%, 147% ' 147% 14% 4aNevada Cons Cop...Par $5| $11%, Feb 24) $167, Apr 27|| $10%July| $164: Jan 

92 92 ‘ *9212 90 New York Air Brake... .... 561g Feb 26; 100 Apr 30|| 68 July Jan 
*71 73l2 : *70 7312 North 64 Jan 19| 81 Apr2l|| 64lgJuly| 79% Med 

33 34 : 33 3212 18 Marl7; 36%June23}; 174July| 29 Jan 
#2912 33 ‘ *29!2 33 2613 Feb 11; 39'gApr 16|| 20 July| 31 Jan 
*115 117 1 *115 115 1121g Mayl0| 1231gApr 3/|| 106 July| 125 Jan 

225g 2253 : #2253 22%, 2212 154 Jan 4) 24% Apri19|| 15 Dec| 23g Feb 

*93 95 ' *93 ° 93 Sl5gJan 4) 94 Feb 10|/| 79 Dec! 931g Feb 

48 48ig ‘ 4 47 25 Mar 6} 59% Apr 30|| 26%Jan | 46 Feb 
*98l2 100 ; *98l2 +98t2 100 86 Marl0| 1024Jan 25|| 97%&Jan | 105% Mch 
enh ta : sane 104 Apr 13) 110% Apr 22|| 107 Jan | 114 Apr 
1571!2 15712 ' 156 155i2 155% 150'g Mari2| 167 Junel4|| 150 159 Jan 
coon ae : 2 - 2 4 Marl5| 4 Junel5 %June| 2% Jan 
coun. dail : *3 4 & Mar29| 6's Junel5 ligJune| ¢ Jan 

3033 3033 ' 3058 30% 19 Mar 6; 40 May ]|| 10%July Feb 
*85 91 ‘ *85 91 87 Mar 3| 95 Apr 19|| 88 Dec} 101 Feb 

235g 23% : 235g 23% $154 Jan 2) $26's Apr 26|| $16 Deo | $22%s Apr 

29 29g ' 2912 29 19 Feb 1) 341gApr 16/| 18 Dec| 27 Jan 

871g 87% ‘ 871g 874 72 Jan 30}; 89 May25|| 75 Dec; 91% Meb 

21g Dg : 214 2% % Jan 22 6% Mayl2 3% Dec Jan 
6% 6% ' 6l2 6l2 2'gJan 20} 18 May 6 Apr| 41 Jan 

140 142 : 143 1444 3131% Marl7| 209Ig Feb 1|| 170% July! 197% July 
*120% 124i, : *120'4 125! 121% Jan 4| 125tg Feb 19 124% June 
*34 37 : 3412 34 24 Jan 6| 42 Apr i6|| 19tgJuly; 35 Jan 
*55 60 1 253% 53% 4312 Feb 23) 65%3Apr 6|| 82 Jan 45 Deo 
*70 = 7213 ; *71 72\4 66 Feb 17| 73 Mar22|| 59tgDec| 671s Deo 

761g 77 : 78 8044 35% Jan 2} 80%June22|| 20 Jan | 86% Mch 
*100 101 ‘ *99 100 91 Jan 2| 102%Apr §|| 70 Jan | 92 May 

36% 36% H *3614 36 $252 Feb 24) $3912 Junel2|| $24% July| $36% Feb 
127 127 : *126 128 120 Mayl4| 14412Apr 19|| 112 July| 149% Mob 
*62 70 ' *63 70 55 Feb 18} 695s Apr 20 June} 88 Jan 
*100 105 ' *100 107 9814 May22| 103 Apr 20 Dec; 113 Apr 

*5le 6 } 5lg 6 4%3Jan 4 74 Apr 6 353 June 8% Feb 
#227, 25 *227g 25 24 July 9| 30% Apr 6|| 18% July pat A 
aie: elite ' *45 45 42 Jan 25 Bis Apr 19|| 89 Dec| 50% 

i} pps : *101 10412 100 Junele 105 Feb 1!1|| 99 June! 103% Feb 
*13 «15 : §1312 15 8 Jan 1844 May24 7%June| 131, Jan 
*37 39 ‘ 37 39 321g Mar 3 46ig Apr 19|| 80 July| 49 Feb 
*63 65 ; *6 31g 67 62, May15| 73% Mar 9|| 46 Jan | 87 Mob 

55 BS : 56 55lg 15 Jan 27| 591!2June26|} 15 Dec; 20 Apr 
*93 (96 ' *93 95 70 Jan 26) 945gJune 7|| 75 Dec| 85's Jan 
*35 41 : *35 40 35 June30} 50 Jan 12|| 61'gDec| 63% Mob 

451g 465, ; 46 46%, 4414 July 2) 74% Apr i4|| 44igJuly| 63 Mob 

10512 10512 ' *1051g 106! 10143 Feb 24; 110 Apr 9|| @5tgJuly| 104% Jan 

59 46 60 ' 60 60 38 Feb 1| 64 June 4|| 48 Deo| 67% Jan 
1 10953 ; 10953 10912 x102 Feb 1/| 112% June 4|| 103% Dec | 112% Jan 

67 = 712 ' 6714 67 048% Jan 6| $73 Apr 26|| $45% Dec | $59% June 
*31 33 ‘ *31lg 31 Jan 4| 37 May 5|| 17 Dec| 84% Mob 
*94 «98 : 9712 9712 a0 Jan 6) 101 May 5|| 96 May noe 

65% 66 : 661g 6612 57 Jan 2| 70% Apr 28|| 653%July| 66% 

9753 99% : 98% 9953 9812 64 Feb 24) 108 Apr 30|| 64 Jan | 79%sJuly 
woes Gahan ' *12314 127 126 117 Mari2| 130 May 5|| 115% Jan | 124% June 
1261s 127 ; 12514 127 | 1251g 125% or Feb 23] 135 Apr 8))........../-..... aece 

#10212 103% ‘ *10212 10314|*10212 10412 Feb 13) 105 Jume22}|..........|......... ™ 

*104 .105 104% 10412 1041 30% Jan 6| 111g Apr 14|| 89 July! 103% Feb 

f *120 122 ; *120 121 115 Jan 8! 120% June30 Jan | 118% Mc 
® Bid and asked prices; no sales on this day. § Less than 100shares. ¢Ex-rights. a Ex-div. and rights. 5 New stock. d Quoted dollars per share. a Ex-stock 


dividend. 2zEx-di 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘and interest’ —ezcepi for income and defauited bonts 































































































BONDS 3 Price Week's 33 | Range | BOND Price Weer's | 33|| Range 
N. Y. STOCK EXCHANGE | 2 Friday Range or : Since N. % te gg EXCHANGE s Friday Range or &s Since 
Week Ending July 9. mA July 9 Last Sale Jan. 1. eek Ending July 9. s& July 9 Last Sale Jan. 1. 
U. S. Government. Bia Ask\Low  ‘Htgh\ No. | Low High || Chic Burl & Q (Com.)— Bid Ask|Low = Hitgh| No|\Low High 
CO 8 2s consol .--41930\Q- 3) 96% 98 | 96% 96% 1) 9634 Oot Joint bonds. See Great North : 
U 8 2s consol coupon--.--- 41930|\Q- J) 97 ew---| 985g Feb °15|_.--|| 98 Nebraska Extension 48...1927|M-N| 95's 9653) 95% June’15)---- 95's 97 
O 8 3e registered ........- k1918\Q-F| 100% ~-.~|10013 June’l15}_--.-||10012 101% PE ORT TS 927\M-N| 9412 --.-| 95 June'l5 ewes}! OF 8 6= OS 
U 8 3s coupon _......-...-. k1918\Q-F)} 100% ----|101!2  101!2) 15 eee 102 Southwestern Div 48__._.1921|M- §| 992 ----| 99's June’l5/--.-|| 9918 ggig 
O 8 4s registered.......... 1925\Q-F/| 109 ~..-|109%g 109% 5}|10933 110 General 4s_._......._._. 1958\m- 8 89% 91%) 89% 9014 38!/| 89 92% 
U 8 48 coupon .....--..--- 925\Q- F| 110%2 ~.--|11053 June’15|....| 11012 11112 |] Chic & E Ili ret & imp 48 g_.1955|J - 3} 22 24 | 24% June’l5)----|| 201g 29 
OU 8 Pac Canal 10-30-yr 28_k1936/Q-F| 97 ----| 9512 July’l3 o---||---- ound lst consol gold 6s.....__- 1934;A-©0| 9614 977%) 9614 9614 6|| 91 103 
U 8 Pan Canal 10-30-yr 28_.1938|Q-N| ---- ----| 97 May'l4)/....)|..-. ~--- General consol Ist 58... __ 1937 M-N| 55 59%) 59% 60 15|| 51g 75 
U 8 Panama Canal 3s g-.--1961|Q-M)| 10012 ~~--~/10112 June’15|-.--||100% 102 |] _ Registered............ 937|M-N| 50 ----| 71 June’l5}----|) 5212 71 
U 8 Philippine Island 4s. 1914-34 Q-F| ---- 100 |100 Feb '15|-.--||100 100 Pur money Ist coal be....1942 Pa Al sane ence 97% Feb °13}----||-.-- ... 3 
| Chic & Ind C Ry Ist 68...1936|3 - J) ---- 25 | 27's July"l4j----||..-- ___. 
Foreign Government ! Chic Great West Ist 48_____ 59|M- §| 66lo Sale| 6612 67 19}| 661g 73% 
Argentine—Interna! 5s of 1909__|M- s|t 90 93 | 93 June’l5).-.--| 80 99% || Chic Ind & Louisy—Ref 68.1947|J - | ---- 117 [114 May’l5j----)/113 117 
Chinese (Hukuang Ry)—5s of '11|) -D|t---- 74%) 88 July’l4/..--)|..-- ---- Refunding gold 5s.__._.. 713 - §| ---- 101 /101 June’l5 -e--/|101 101 
Cuba— External debt 5s of 1904_|M- §| 9612 9712) 9612 9612 3) 931g 972 Refunding 4s Series C__..1917|J - J) ---- ---- 9553 Apr *11/-.-.|)-.-- _.. a 
Exter dt 5s of '14 ser A__.1949\|F-A| 90!2 92 | 90l2 92le 4|| 9014 94 Ind & Louisyv Ist gu 48_..1956|3 - J) ---- ----| 86 July’l2)-.--|).--- ... x 
External loan4 348... -_- 1949|F-A| ---- 84 | 83 June’ld5|-.--|| 83  85l2]| Chic Ind & Sou 60-year 48__1956|J - J| ---- ---- 90% Aug °12)-.--||.--- ... ‘ 
Japanese Govt—£ loan 4549 1925|F-A|t 76 Sale| 76 76 2)| 73% 84i2 || Chie LS & East Ist 4448__..1969|3 -D| ---- ----|104 Deo 'll)----|)---- ... 4 
Second series 4448... .___ 1925/3 - git 73% 75 | 7412 July’15) 82)| 73% 82 Chicago Milwaukee & St Paul— 
Do do ‘German stamp”.| ____|t 72% Sale| 727%, 50|| 7234 79% Gen'l gold 4s Series A_...e1989|J - J} 86 88 | 86 86 1) 86 92 
Steriing loan 4s__...___- 1931\g - Jit---- 72 | 78% June’l4|-.--. || - Jue coda Registered ........... €1989'Q- J) ---- 89 | 8912 Apr '15}----|| 8912 891g 
Mexico—Exter loan £ 55 of 1899|Q- J\t---- 82 | 7914 Apr ‘l4/..-.)|.... .--- Gen & ref Ser A 4}48.__.a2014/A-©)} _88!2 89 914 3}| S8lg 92% 
Gol debt 4s of 1904. ____ 1954|J -@| ---- 85 | 65 July’l4|----||....---- Gen ref conv ser B 58.._a2014|F - A| 101% Sale|10114 10212} 258//1001g 10419 
Prov of Alberta—deb 4348__1924|/F -A|t--.- 96 | 95tg Jam ‘15/..-.|| 9512 O5lz Gen’! gold 3448 Ser B__..€1989|J - J| 76! 77%! 77 77 2|| 77 80 
Tokyo Ci'y—5s loan of 1912___.|M- §|t---- 79!2| 80 May’l5)----|| 73 82 General 4}4s Ser C_.__.. €1989\3 - J) 9953 Sale| 99l2 9953 35}, 993g 1011s 
tT hese are prices on the basts of |$5to£ 25-year deben 48...._._- 1934|J - | 85le 87%) 87% July’15} 88]! 87 904 
Convertible 4348_._____. 1932|3 -D)| 93% Sale| 93% 9512} 84)! 931g QO1g 
State and City securities. Chic & L Sup Div g 58_...1921|J - y| 10214 .-../102ig Feb °15)----|/ 10212 102i 
N ¥ OCity—46.-.......-. 1960\m- 8) 98 Sale| 98 981g} 24|| O7ig LOU!2 Chic & Mo Riv Div 5¢....1926\J - §| 10312 1045s| 10453 May’15| ----||1037% 104% 
4% Corporate stock 1964\M-&| 98 Sale| 98 98 18}| 98 1005, Chic & P W Ist g Ss_...-. 1921/5 - J} 102 106314\1021g 1025s} 40 [tems 108% 
414s Corporate *tok (wi).1965|3 -D| 101% Sale|101% 102 | 247||/101% 102 CM & Puget Sd ist gu 48_1949|3 - J; 87 Sale| 87 8712} 3) 
4s Corporate _--.1963|M~- §| 1012 10218) 102 102 j1G2 105%, Dak & Grt Sou gold 58...1916/3 - J) 100) --.~-/ 10014 June’15)---- 1100 100% 
te stock.____ 1959|M-N| 9412 95l2| 9412 July’15|-.--|| 94 97% Dubuque Div Ist 8 f 68...1920)J3 - 3} 1051!2 ..-.| 106% June’15/-.--- |106 107% 
4% Corporate stock _--__ 1958|M-N| 9412 96 | 95% June’l5|-.--|| 95 97 Fargo & Sou assum g 68._1924,5 - J) 108 -.../110 Jume’l3/----|/---- -._. 
4% Corporate stock____- 1957\M-N| 95 97 | 941 June’ 15/----|| 9412 97 La Crosse & D Ist 59_.___ 1919|J - 3} 101 ~-| 102%, June’15} ---- ‘dats 1021g 
4% Corporate stock_____ 1956|M-N| 941g 96!2/ 95 June’l5|--.-|| 95 9714 Wis & Minn Div g 5s.__.. 1921|J - 3} 1012 10314) 10214 June’l5}.--. |10 15 102% 
New 4is....-.....-.-. 1957|M-WN| 101% Sale|1017% 19214) 12//1017g 10584 Wis Vall Div ist 6s.._... 1920\3 - 3} 105 108 {10614 10614 2||10614 107 
New 4}4s_.......-.---- 1917|M-N| 100% 101 | 100% June’15)----|/10012 101% Mil & No Ist ext 4448....1934,3-D| 99 -..-| 99 May'l5}----|| 99 100% 
434% Corporate stock...1957|M-N| 101!2----|102lg 10214 8) 102!g 105lg Cons extended 4358....1934)\3 -D) 98 ----/100% Mar'15/..--/ 1005 10013 
Hs Be Assessment bonds..1917|M-N)| 10014 100%s/101_  May"l5 poet W002 101 |] Chic & Nor West Ext 481886-1926/F - A) ---- ---- 9414 May'l5|----|| 921g O4lg 
834% Corporate stock...1954\M-N| 84 87%) 89 June’l5)..- | 84 89 istered ____._. 1926\F -A ---| 9458 July’14/----])-.-. Jo... 
N Y State—4s__.......... 1961\M- @| 100tg 101%4|1005g June’15 sensi 9973 10134 Genera! gold 3348........ 1987|M-N;| 78!2 Sale} 7812 i 2) 7&le 82 
Canal Improvement 48...1961|3 - J} 10l'g ....| 10053 June’15|----|| 99% 1012 Registered .......... p1987\Q-F| ---- ---- 78lg Jam "14)----}/.... .... 
Canal Improvement 49...1962)3 - J) 101 -.~.| 10012 June’15)----|,100  100!2 General 4s___......._._- 1987|M-N| ---- 93 | 93 oste 3) 8914 94%, 
Canal Improvement 45...1960|J - §) 10012 ----|100!g Apr “15)--- | 9953 100!2 Stamped 4s. __......_- 1987|M- | ---- 93 | 94 Junc’ld|..-.|) 89 94g 
Canal Improvement 4348.1964/3 - J) 109 Sale|109 109 10}|10814 110 General 5s stamped__.. _1987|M-WN/ 11012 1117%/112 June’l5 ----||108 114lg 
Cunal Improvement 4%s_1965\J - J; 104. 0412/1041, 10414) || 104g 10434 Sinking fund 6s8_...1879-1929) A - O| ----|108 June’l5/----|/108 10813 
Highway Improv't 4348..1963|M- $| 108% Sate/108% =—109 5108 10944 1879-1929|A-@| ---- ---- 1051g Dee *33{----|)...- ...- 
Highway Improv’t 4148..1965|M- 8 10414/10414 10414) 1) 104'g 10412 -1879-1929|/A - ©) 10353 ~~ __/ 103% June’15} ----| 102% 103% 
Virginia funded debt 2-38 ...1991|J - 3) ---- --~- 84l4 July"l4)----))._.. -.- 1879-1929|A- ©} 103'2 108 |102 Oct *13)----|).... .._. 
6s deferred Brown Bros ctfa_..|....| 56 5912) 60 July’l5|----|| 52 61!2]] Debenture 58........... 1921/A-O} 102) ....}1005s Mar’15)--~-|| 10053 10113 
eles Sei hee Te | ere NE NE SINGIN wane cos. thGe Oe Mi <ndell coe oewe 
Raliroad. s |; || inking fund deb 6s...... 1933\M-N; 10012 ...~./102!'s June'l5/..-.|, 102 104 
Ann Arbor Ist g 4s.....-8.1995|Q- 3} 55!2 58l2) 55l2 July’15)-.--|| 55 66'2]) | Registered............ 1933\M-N)} 100!2 ..../101'2 May’15|.---|| 99 1011, 
Atch Top & S Fe gen g 48...1995,A-0| 90's Sale| 90!g 90% 284) Vlg 95% Frem Elk & Mo V Ist 6s_.1933|A-@) 118 ~~~.) 117% Mar’15) -.--|/117% 119% 
8888 cccann-cocee- 1995|A-@) 8714 93%) 91l2 June’l5)-..-| || 902 92ig|] Man GB & N W let 3348.1941|/3 - 3| ---- ----| 90!2 Sep '09)---.)|---- 22. 
Adjustment gold 4s__._- A1995| Nov| 81 81%) 8212 July’15) 85)) 81 86% Miiw & 8 L ist gu 3%8___1941|3 - J| ---- ----|---- ------ a er 
Registered -....... --h1995| Nov;  --- ----| 86 Mar'l3).. ||. dean Mil L 8 & West Ist g 6s...1921 M- 8 107 -.-- 10714 June’15|----||105 1081 
Stamped -......... --81995|M-N/| 8lig Sale| 8lig = 8212) 30) 81l2 87 Ext & imp sf gold 58...1929|F - A| 102iy ....|1045s Mar’15|----||/ 10413 10453 
Conv gold 4g............ 1955|3 -D| 98s 9914) 9942 100} 20) 92% 104 Ashiand Div Ist g 6s_..1925|M- 8) 109 ..../113lg Feb "14)-.--)|--- .. 2 
Conv 4s issue of 1909. _..- 1955|3 -D| ---- ---- 9912 May’l3/ --||.-.. .... Mich Div ist gold 68...1924,J - 3} 107 ~.--/11l!2 Apr "15 al one 1lllg 
Conv 4s issue of 1910 _...1960/3 -D| 985: Sale| 9853 9912| 67|| 92% 10414 Mil Spar & N W Ist gu 48.1947|\M- 8) 91 -.--| 90% 903, 895g 92 
10-year 58__............ 1917|3 -D| 101% Sale/1011g 101%) 15) 1001s 101% Northw Union Ist 78 g...1917|M- 8| 104% ....|107% May’l4j---- 
East Okla Div Ist g48_...1928|M- S| 92!2 .-..| 93 June’l5| 85) 92 94 8t L Peo & N W Ist gu 58.1948|\J - 3) ---- 104 (10514 May’1@---- 102% ioe 
Trans Con Short |. Ist 4s.1958|/J - 3} 85!2 90 | 86l2 June’l5 ----|| 8412 89 Winona & St P Ist ext 78_1916|J - DB) 102 ..|10312 May’15}----|| 10312 10353 
Cal-Aris let & ref 4348 ‘'A"1962|M- S| ---- 98 | 95 May’l5)-.-.|| 95 96 || Chicago Rock Isl & Pac Gs...3017 J - 3} 10212 102%4)10212 1021 2) 1013% 10213 
8 Fe Pres & Ph Ist g 68... 1942|M- S| ---- ---- 103 Feb ‘15)---.| 103 103 Registered___......... 917\3 - J\*---- 103 |101% May’l --|/1011¢ 101% 
Atl Coast L Ist gold 48__..281952)M- 8| 88!2 89 | 89 89%; 5) 88 93 Ry general gold 48........1988)5 - J Sale| 83 831g 11|| 81% 85 
60-year unified 4s_...... 1959\J -D) ---- 93's) O24 July"l4)... ||... ....]| _ Registered. _..... ..---1988/3 - J) 80 81 om June’15}...-|| 80 821, 
Ala Mid ist gu gold 58_...1928|M-N) 102% ~~~. |1051g June’l4)  s1)|_-__ _- - - Refunding gold 48.......1934,A-0)} 62 Sale 62%) 38) 62 71% 
Bruns & W ist gu gold 48_1938|3 - J} ---- 9114) 91l!g June’l5)----|| 91 9312 20-year debenture 58..... 1932\/3 - J); 40% Sale 40% 42 165) 40% 67 
Charlies & Sav ist gold 78.1936|3 - J) ---- 135 |.--- ----j)----||-.- ---- Coll trust Series P 48..__. 1918\M-N| 78. 93 | 04% June’ll).--<})_... ... ‘ 
L&N coll gold 48______- 01952\|M-N| ---- 84 | 83! 8312 2)| 83lg R719 RI Ark & Louis Ist 44s_.19034\M- 8 ---- 75 | 85 July"l3j.---|).... .... 
Sav F & W Ist gold @0.....1988 A-O} 117 120 [11912 June’l15| -.-. | 11912 11912 Bur C R & N—Ist g 68._.1934,A-O} 99!2 ...-.| 99% June'l5).---|| 99 99% 
ist gold 58. ........... 4)A-O} 104% 10612105 105 1/105 105 CRIF&N W Ist gu Se...1921/A-@| --.- ...- 100% May‘l4)...-|) ... .... 
Sil Sp Oca & G gu g 4s 3-3} 975g --..| 98 June’l5)-.- || 9712 98 M & St L Ist gu g 78_____ e-<0N sage aaeé eat: | a “id eye 
Balt & Ohio prior Bie J-J3| 8914 Sale) 8914 8978 191) 89!g 9212 Choe Okla & G gen g 58.01919|J - J| ---- 9912) 9753 9753 975g 9753 
~wwceeneohl1925\Q- J) ---- ---- 90 June’l5).-..|| S&1_ 90 Consol gold §s........ M-N| ---- --. | 97'2 Apr '15j-.--|| 971g 97lg 
Ist 50-year gold 4s... h1948/A-O| 85'4 Sale| 8514 8612) 12C)| 8514 O1le Keok & Des Moines Ist 68 1923;A-@| -.-. 100 | 83 Feb ‘*1g-.-.|| 83 84 
Bindad ode 1948\Q- J\*---- 88 | 90 Apr'l5 || 8722 90 St Paul & K C Sh L 1st 448 '41/F - A) ---. 89 | 65 Aprlh-.--|| 65 65 
20-yr conv 4}48._....... 1933|.. ..| 84% Sale} 84% 85%) 107)| 8212 88 Chic 8t P M & O con 66_...1930)3 -D| 114!2 116%3|115 115 4)\115 117% 
Pitts Junc Ist gold 68-_. -.. 1098\3 - 3} -- ----|113 Jam ‘12)....}| ....... Cons 68 reduced to 3448..1930|3 -D) ---- --- 90 Jan ‘1 --|| 90 90 
P Junc & M Div Ist g 3448 1925|M-N| 86!2 8712) 88 May'l5/-.-.|| 87 88 PD OO Jactinataws 1 M- 8) 100 10612)100!g 1001 5}; 9912 102 
PLE& W Va Sys ref 4s__1941|M-N| -- 81 | 80% 8014) $26)| 78 84 Ch St P & Minn Ist g 68..1918,\M-N)| 114l2 _.._|116!2 Jan "14]-.---||/...  .... 
Southw Div Ist gold 3348.1925|J - 3) 86'2 8712) 87 87 56) 87 91 North Wisconsin Ist 68...1930|\3 - J) 114!2 -.--/1 May’090) -.../|.... .... 
Cent Ohio R Ist c g 4448..1930|M- §| ---- ---- 100 Apr "13 oe — St P & S City ist g 68_...1919,A-O| 104 105 | 10453 June’15} ----||10453 105% 
Cl Lor & W con Ist g 58..1933'A-@)} 10l!2 -..-)104l2 Apr ‘15)-..-- | i6aty 10412 Superior Short L Ist 66 g.¢1930/M- 8| ~-.- ...- PEER REIT F OR eee 
Monon River Ist gu g 58..1919|'F - A| ---- ---~|102% June’l2|....|._._ _._. || Chie T H & So-enst Ist 58...1960,J -D) ---- 90 | 85 Jam ‘14... |)... .... 
Ohio River RR ist g 58...1936/3 -D| 101 -~-~.-|105% June’l4|....||.__. .._. |] Chic & West Ind gen g 68_.¢1932;'Q-M)| 10512 106 /|106 i106 1105 106 
General gold 5s_..._... 1937|A-O)| ---- ---- 104%g May’l4)....|).... .... Consol 50-year 4s_._..... 952'\3 - 3| 75 77 | 78 June’l5j...-|| 77 801 
Pitts Clev & Tol let g 68..1922/A-@| ---- ---- |1131g Feb ‘12|....|.... .... || Clin H & D 2d gold 4%s8_.__- Waris - 3) GO ....| 06 Mar iG ccccil..ce ccce 
Pitts & West Ist g 46___.. 1917\J - 3) ---- ---- OO BESIRS) co0-||..-6 ove Ist & refunding 48.__...- IOBBiT ¢ Bi coon BB ju.nce cece. ne | Pipa Se add 
Stat Isl y Soh G8 6 6360..1888 3 -D) ence ----| O21 June’ld} ....||.... ...- lst guaranteed 4s____...- BS © Dl dese sacs “8614 June’12)-..-||-2 22 2 “aig 
Bolivia Ry lst 58....---... 1927|3 - J) ---- ---- coco baulite- come Cin D & I Ist gu g 5s____- 1941\M-N| 25 ....|1001g Mar’l4]..../)/.... 2.2. 
Buffalo R & P een ¢ & ewan 1937|M- $| 105 ~~...) 106 May'15 -- ||10212 1065, C Find & Ft W Ist gu 48g_1923)M-N;| ---- -.--| 88 Mar’lW-..-|/..-. .... 
Consol 4}48.........-..- 1957|M-N| ---- 101 [101 Apr ‘15).---/|100 103 Cin I & W Ist gu g 4s....1953|/3 - J) ---- 30 | 65 J’ly ‘14}..../|...- -... 
All & Weat iat ¢ 4e gu_..1998 A-©| 8912 92 | 04% Feb °15|....|| 94% 943 Day & Mich Ist cons 44%s8_1931\/J - J| ---. -.--| 94% Dec "14]..--||.... .. 2. 
Clear & Mah Ist gu g 5s..1943|3 - J) 103!g ....|112 Apr °14).-..||___- Ind Dec & W Ist g 58 Enctges 1935|3 - Jj ---. 30 | 65 J’ly ‘1 Sh Ee es a 
Roch & Pitts Ist gold 6e__1921|F - A} 106!g -..-|107'g Jan °15)-.--| 107}, 1071s Ist guar gold 5s_.....- Se © aN wee coms |10712 Dee "0 | TES aay 
Consol Ist g 6s... -.-.. 1922\J - ©} 107!g ..../ 11153 July"l4) --.)__-. .__- Cleve Cin C & St L gen 4s...1993|5 -D| 68 Sale| 68 68 7 | 68 74 
Canada Sou cons gu A 6e...1962/A-0| 99 103 |103 June’l5|.---|idi% id 20-yr deb 4¥s__._...... Sy ae eo ge 6 See 
Registered - ........... 1962 4-s eres) UU Uk. a eee Cairo Div Ist gold 4s____. 1939\3- J) 80 -..-| 81 Feb‘l 85|| 81 81 
Car Clinch & Ohio Ist 30-yr 5a "38/3 - ---- 93%) 94 Jume’l5|_.--|| 94 96% Cin W & M Div Ist g 48_.1991|J - J| ---- 78 | 83 Feb "14 | 
Central of Ga Ist gold 6s. ..p1945/F - r 107. ~...|107 107 1} 10319 107 St L Div Ist coll tr g 48...1990|M-N| 76 78%| 80 Apr "15 ----|| 80 80 
Consol gold 58.......-.--. 1945|M-N| 99 — 99 99%) 17) 99 10212 Registered _.......... 1990)/M-N) ..-- ---- 82l4 Mar'l4/..--||.... .... 
Chatt Div pur money g 48 1951/3 -D) -.-- ---- 86 Feb' s15|-- || 86 RA Spr & Col Div Ist g 4s....1940|M- $| ---- ---- 85 Mar'l4j.---||.... -... 
Mac & Nor Div lst g 56..1946/J - J| 10212 -.__|104%4 May’15)----| 102 10414 W W Val Div Ist g 48....1940|/J - 3) ---- ---- 91 Apr °1d....||.... .... 
Mid Ga & Ati Div 5s_-_.-- 1947\3 - J) 102lg ....|100'4 Mar’l5) --..|| 100%, 10014 CISt L & C consol 68._..1920/\M-N| ---. ..--|105l4 June’15}..-.-||105% 105% 
Mobile Div Ist g 58.----. 1946/3 - J) 102%, 105 | 103% May'15) .--. || 103% 103%, Ist gold 4s_________.. k1936|Q-F | 88 -...| 90 Feb '15)..-.|| 90 90 
Cen RR & B of Ga col g 58..1937|M-N| ---. 91 | 91 June’ld)-..--| | 91 25g Registered__._.._.- k1936,Q-F 86 ..| 88lg May'’15}...-|| 87 88g 
Cent of N J gen'l gold 68..._1987|J - J, 113 Sale/113 113 11/1121, 1151, Cin S & Cl con Ist g 5s...1923|3 - J} ---- 1y)101_ June’15}..--|/101 101 
Registered -......--- b1987\Q- J) .... 114 11312 June'15)----|/112 115 CCC &lIgen con g 68... 1034 5-3) 108% ...- | 105% 3° WP PEE oenll chan cae * 
Am Dock & Imp gu 5s...1921|J - 3, 103 10414 103% May'l5| ----||102% 104 Registered .........-- Sr? Mt Ddes cues past Maps cota 
Leh & Hud Riv gen gu g 581920 J-3| 100 ....| 1100 ©=June’13}....//.... .... Ind B & W Ist pref. 4s. -- 1940 BEM £000 ction "94 J*ly “08 easolottn wae a 
N Y & Long Br gen g 4s__1941 M- s| 94% ....| 100! Jan °13)-...||.... -.. O Ind & W Ist pref 58...d1938| Q-J | ---- ----|-- oocRuneh Gas . 
Cent Vermont Ist gu g 48__¢1920/Q - F 70. -asecl Ge Eee el... 668 Peo & East Ist con 4s.._..1940|A-O| 60 ---- 6014 July’15] ..- Hl 60 865 
Chesa & O fund & impt 5s..1929,3- J) 84 90 | 83 June’l5S panel 83 96 DRORTNE Mii vctedewcuwe 1990| Apr; 20 Sale| 20 20! 6) 20 28 
Ist consol gold Ss........ 1939/M-N| 101%, 10234,10212 103 3)/103% 105 Cleve Short L Ist gu 4%s_..1961 A-O;} 9012 93 | 93 June’l5|....|| 91 93% 
Registered ........... nn ted ---- 104 | 10513 June’14 ' ..- || Col Midland Ist g 4s___...- 1947/3 -3| ---- 15!c} 16 May'l5}....|| 15 17 
General gold 4}48.......-. 1992,” 8| 81 84 | 84 July’l5 84 91 Trust Co certfs of deposit. ----| ---- ---- 16 | 141g Mar’ 15 wee-|| 141g 15 
Registered_--_......... 1992|M- 8 - 85 | 93l2 Feb ‘14 Ta. he re Colorado & Sou Ist g 48....1929|F- A| 86 88 | 88l2 vay te _.. || 85lg 92 
Convertible - “eeenenee 71) A| 7012 Sale| 7012 72%) 113|| 70 76% Refund & Ext 4%s_----- 1935|M-N| 81 81%s| 8: 5}; 8119 85 
Big Sandy Ist 4s__._...- 1944|3 -D| .--- 872) 82 May’15|....|| 82 82% Ft W & Den C Ist g 68...1921|J -D) 101 10212)102 102" 5}|100 10314 
Coal River Ry Ist gu 49..1945/3 -D) .... 81 | 82! May’l5|..-..|| 8212 8219 ]| Conn & Pas Rivs Ist g 48...1943/A-O) ---- ---- ates.” Welbhtandetleneie aaa 
Craig Valley Ist g 5s._... See: Bh cada: seas | 9612 Dec °13]..../|.... ... Cuba RR Ist 50 yr 58 g----1952)J - 3) ---- ---- 100 May’l0}....j|.... .. oe 
Potts Creek Br Ist 49....1946,J - 3) .--. 51 Se Oe El werlle-.> so Del Lack & Western— 
R & A Div Ist con g 48...1989'3 - J) 80!2 S82!g) 8llg June’l5|....|| 801g 845, Morris & Es ist gu S950. . 25) lJ - -p| 847g ....| 85!4 May’15|..--|| 84 S865lg 
2d consol gold 48... ..- 1989\3 - J) .... 76 | 77 Apr'l5 ----|| 77 «#3677 N Y Lack & W Ist 6s....1921) |B - J} 071g ..-.|10812 June’15|-.--||107 109 
Greenbrier Ry Ist gu g 48.1940/M-N, .... ~---| $0 Apr "14)-...||.... ... Construction 5s.....-- 1923|F - A\*102 _..-| 101% May’15}----||101% 101% 
Warm Springs V Ist g 5s._1941|M- S| non») S508 FD hen-cllaaece coed Term & Improve 4s....1923|M-N| 951, -=>-| 96 June'l5}...-|| 954 
Chic & Alton RR ref g 38...1949/A-@| 54!2 Sale) 54! 5Als 6)| 541g 60 Warren Ist ref gu ¢ 3148.-2000|F - A| .... 85l2/1021g Feb '03]_..-||_... ..-. 
Ratiway ist lien 34%e___.. 1950|\J - 3} 4413 45 | 4314 June’l5|....|| 85 471!2]| Del & Hud Ist Pa Div 7. -3987)08- S| 1044 ----| 10514 May’15}....!| 106% 105% 
Ohic B & Q Denver Div 48..1922/F -A| 9914 ....| 9912 July’15|..-. || 98% Q9le Registered .....-..-.- 1917|M- $| ..-.. ....| 149 Aug ’O1}...-/|/..2 tego 
Illinois Div 3 }4e......... 1949|J - 5} 82% Sale| 82% 82% 3 Sly 84l, 10-yr conv deb 48. ....--- 1916|J =D) 1001s Sale| 1001s 100! 8|| 99 
Registered. _.......... 19493 - 3) 80 ....| 8644 Aug '12). leone “ea ist lien equip g 4s-..-- 1922\J - 3} 997% 100%| 10012 June’15 wool 99 100% 
Iiltnols Div 46. ....-..... 1940}3 - 3| O2ig Gale) 0212 92% 9212 9453 |] Ist & ref 4s.........-.-- 1943|M-N| 92l2 92%| 92 July’15|..--|| 92 
Registered_-..---...... 949 3-3 .- CR SUR Bilewecllevcn sone Alb & Sus conv 3%s.-.-..- 1946,A-O)| 8453 Sale) 845, 85le &| gan 
Iowa Div sink ee mee 5a....1919) A - ~ | 102 102 2g ~~~. |102% June’15}.... ie tee Rens & Saratoga Ist 7s...1921\M-N) 110 ~.../113%3 Jan ‘15 — 1198, 119% 
Sinking fund 4s. 1919| 4 - a) ons 1MMig) OR June’l5|_... 
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@ Due Oct. 9 Due Nov. 


«¢ Due Dec. 4 Option sale. 
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yp Due Nov. #8 Option sale. 


























































































































BONDS a Price Week's Range BONDS Price Week's 3 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or Since 
Week Ending July 9. a& July 9 Last Sale Jan. 1 Week Ending July 9. July 9 Last Sale Jan. 1 
Bid Ask| Low Htgh Low High Bid Ask} Low High| No.|'\Low High 
Denv & R Gr Ist cong ene J-J| 70 Sale | 69! 7014 6912 78 Leh & N Y Ist guar g aeaees 5 85 ....| 84 May’l5/-.--|| 84 S84l, 
Consol gold 448... .--.-. 1936\3 - J) ---- 80 | 79 June’ld 78 83 Registered.............. 945|M- $| .-.-. ..-- onsen cameloneeiicone ecne 
Improvement gold 5s....1928|3 -D| ---~ 75%| 7712 June’l5 771g 80 Long Isid Ist cons gold 5s. “hi93t 100 103 |104 Mar’l5|-.--||103% 1041, 
lst & refunding 5s...--.-.. 1955|F-A| 42% 43 | 42% 43 38 «649 1st consol gold 48....... h1931 ovcee Oe O6l, Mar’13) ..--}/.206 ence 
Rio Gr Junc Ist gu g 58..1939/J -D) ---- 95 |109 Dee'l2)-.--).... 2... General gold 4s.......... 1938|3 -D) ~... -.-.- 86% May'l15)----|| 85 8753 
Rio Gr So Ist gold 4s_..-- 1940|J - 3} ---. 7712} 6l!g Apr °11)....|/.... .... yaa gold 4}48......... 1922|M- 8 .... ...- 95l4 May’l4/-..--||-... .... 
Guaranteed ......-...-. 1940|\J - J} ---- 40 | 85 Mar’08)----||.... ....]] Gold 48.....--.....-... 1932/3 -D} .... ..-- a | ae 
Rio Gr West Ist g 4s_-.-.. 1939/3 - 3} 6914 7314) 691g 691g 69 «75 Unified "| eoree 1949 ---- 89 | 893, May’15|---- 8 
Mtge & col trust 4s A..1949;A-O;} 5912 ..--| 5912 591g 58 59g Debenture gold 5s_.._._- 1934 ---- 100 | 951g Jan °15)-.--|| 95ig 95lg 
Utah Cent Ist gu g 48.a1917|A-O)| ---. ---- SO Apr ‘Rélccs-}].2.5 Sees Guar refunding gold 4s...1949 ----| 84 June’l5|----|| 831g 8612 
Des Moi Un Ry Ist g 5s_._..1917|M-N| ---. ---- 100 Mar'l5 100 100 Registered..........-.- 9\M- S| ---. -..- 96 JOR “Bblcswcitlscan cess 
Det & Mac. Ist lien g 48...1995|3 -D| 82 ----| 80 Jan ‘15 80 80 N Y B&MB Istcong 58.1935|A-0| 95 --...|100 Feb °15|.---||100 100%, 
CE nn techtmatis onus 1995|3 -D; 80 ..-.-.| 80 June’l5 78 80 N Y & RB Ist gold 58_..1927|/M- $} ~--. 99%4/102l2g Jan '14/~~--|/.... ---- 
Det Riv Tun-Ter Tun 4%4s.1961|\M-N| ~.-- 9013! 90! May’l5 90 90le Nor Sh B Ist con g gu 58.01932;|Q- J; 982 1007%/1007%g July’15|-~--||100% a 
Dul Missabe & Nor gen 5s..1941|3 - J) 101 105 /|101!g May’l5 10112 10453 |} Louisiana & Ark ist g 5s....1927|M- $| ---- 9112) 9112 Feb '14/.---||.... -.. 
Dul & Iron Range Ist 8.---1937 A-O) ---- -.-- 100 May'l5 9812 101 — S ern gen 6s..... 1930/3 -D)| 111 113%4)1127g June’15/-~.--/||110 iis” 
Registered ............. 1937|A-@0| .-.. ---- ee Fo ee eee ee eee 1937|M N| 105 ~...|106lg June’15|~.---||1061g 107 
TIN inked ateiianiaihdhe, « ain 1916/3 - Jj ---- ---- BOG” Bee ‘Biladecii.cne seed Gaited gold EEN ee 1940\J - J| 89% Sale | 8912 9014; 51)| 891g 94% 
Du So Shore & At g 5s_..-_- BOTS © Ti cece oes 96 May’l5 96 100 Registered. .......-... 940\5 - 3| «--- «--< O64. Fane Micasailasss bose 
Elgin Jol & East Ist g 58....1941.M-N> ---. ---- 10378 Apr "15 3 105 Coilatera! trust gold 58...1931|M-N| 101 10134)102!g June’15/~---||1021g 103% 
Erie Ist consol gold 7s_..... 1920) M- ed 10814 ..../109lg 1091 10612 11012 EH & Nash Ist g 6s_.._-. 1919|J -D) 104% ____|10833 May’14/-~--||/.... .... 
N Y & Erie Ist ext g 48.--1947|M- N; 90 ....| 97!g June’l4}....||.... .... L Cin & Lex gold 44%s__..1931|,M-N| 99 -.~~/|1025g J’ly "14/----||_... --.. 
2d ext gold 58......... 9\|M ~--- 101%|101'4 May’15 100 102% N O & M Ist gold 6s__... 1930/3 - J) ---- 115 (115 115 113% 1151 
3d ext gold 4%s._..._. 1923 $| 972 ....| 981g June’15 9814 9914 EE BBikikcn dectace 1930\3 - J) ---- 109%, 1097s May’15|----||108 109% 
4th ext gold 5s........ 1920;'A O/}*101lg ....|101'4 June’15|----||10014 10214 Paducah & Mem Div 48_.1946/F-A; 85!2 8 C8 : DOR Mloasctlscsctanne 
5th ext gold 4s____._-.. 1928\3 D co--| 935g May’l4 ----|| cna tnnd St Louis Div Ist gold +. M- S| ---- 10612/106!2 June’15| 820/)|10614 1071 
N YLE& W Ist gfd7s..1920M $ ---- ---- 109 June’l5 109 109 SG gue G8. 2... ccc. 1980|M- S| 5912 Sale | 5912 5912} 11 Ig 65 
Erie Ist con g 4s prior...-1996)4 - : 79 Sale | 79 7912 6| 79 84le Atl Knox & Cin Div 4s_._1955|M-N)| ---- 86 | 87lg June’l5|----|| 85lg 881g 
= et PAE ACS 1996 ---- 80 | 79% June’l5 79% 797% Atl Knox & Nor Ist g 58_.1946|J -O) 107) -..-|111 Jam °13)----||__.. ---. 
lst consol gen lien g o... 3. - 67 | 66 6634 66 71 Hender Bdge Ist sf g 6s__1931|M- $| 105 ---|105 June’l5|--.-||105 105 
sand ian divared tie bncalt Ut | eet “oo ina’ wane Kentucky Central gold 4s_1987|J - 3| 86's 8934) 8612 May’15|---- 87% 
Penn coll tr g 4s... 861g 88%) 86 May'l5 || 86 88% L&N&M &M Ist g 4s 1945|M- S| ---- 100 | 991g June’15|----|/ 9912 101 
a conv 48 A__ 60 Sale | 60 6lizg || 60 66 L & N-South M joint 48__1952\J - 3} 80! 87 | 80 Apr °15|----|| 78 
Series B 64 65 | 6514 67 i 631g 70 or rt h1952'Q- J| ---- ---- 95 Feb °05/....|/.... o-- - 
Butt NY€& Erie lst 73...1916|3 -D| 102!2 1031g| 102%, June’15/-~---|| 10212 1031g NF > & § ist gu g 5s___.1937 F - 101 ....|106 J'ly ‘14 scessilaesce ecco 
Chic & Erie Ist gold 5s...1982,M-N) 104l2 ~---| 1045s June’15 10112 104% N & C Bdge gen gu g 448.1945)J - once -- 97 Dec °14)..-..||.... ---- 
Clev & Mahon Val g 53_..1938|3 2 Ji cece once 101 Feb '15 |101 101 Pens os Atl ist gu g 6s__..1921/F - 10718 10812 109 June’l5| 381//1071, 109 
Long Dock consol g 6s... -1935'A-0| 122 123 121 June’l5)---- 121 121 S & N Ala cons gu g 5s__.1936;/F - A) ---- ---- 1051g Feb '15|----||105tg 1051g 
Coal & RR ist cur gu 6s_. 1922|M- N} ---~- 10118!106 Dec °12)-~--||_... .... Gen cons gu 50-year 5s.1963,A-@;} 100 Sale |100 100 991g 10214 
Dock & Imp Ist ext 5s. --1943/J - 3} 103 ----| 103g June’15 “50)) 10212 1031g |] L & Jeff Bdge Co gu g 4s__.1945) ---- 79 | 80 June’l5|----|| 74 
N Y & Green L gu g 58...1946,M-N) ---- -~-- |1031g Aug "12 Naais &so%i Manila RR—Sou lines 4s_..1936|M-N| ---- ----|- wee en nnlooe-|/---5 woe - 
N Y Sus & W Ist ref 58._.1937\3 - J) ---- 9414) 94 May'l5|----|| 90 94 Mex Internat Ist cons g 4s._1977|M- $| ---- ---- 77 Mar’l0)----||.... --<- 
2d gold 4}4s....-..... Q37\F -A) ---. ---. Dec °06/---.|/.... .... Stamped guaranteed _--_- 1977\|M- $| ---- ---- TO Mev’ Wieecciledss, ance 
General gold 5s_._........ 1940|F -A ---- 69%) 70 Mar'l5 70 8675 Midiand Term—lIst s f 5s g.1925|J -D| ---- --.- /101 Oct '09/---- oe 
Terminal Ist gold 5s_.-..- 1943;\M-N| ..-.- ---- /102 Jan °14)-.-.|/.... .... Minn & St L Ist gold 7s__..1927)3 -D| 102!2g ....|111!g Mar’15/----| 111lg 1111 
Mid of N J Ist ext 5s__... 1940|A - O} 102g ..../11lig May’12/....||/.... .... Pacific Ext 1st gold 6s_..1921.A-O| 100 ~-.--|110!g Aug ’11/----||_... -.-- 
Wilk & Ea Ist gu g 58_...1942/3 - -D| --.. 84l2, 86 June'l5 86 86 Ist consol gold 5s___.._.- 1934 85 8712 86lg 8612 2)' 85 92% 
Ev & Ind ist con gu g 6s....1926|J - J) ---- ---- |106 May 1S csell. iss oot lst & refunding gold 4s__.1949 49 65212) 50 50 20// 40 +60 
Evans & T H Ist cons 6s....1921|\J - 3; 87 ----| 87 June’ 15) - 85 97 Des M & Ft D Ist gu 48__1935|3 - J) ---- ---- 60 Feb '15)----|| 60 
ist general gold 5s___.... 1942/|A-O} -... ---- 9953 Dec °13/-...|/.... ...- Iowa Central Ist gold 58__1938 825g 84%| 84 June’l5|--.-|| 84 90% 
Mt Vernon Ist gold 6s....1923|A-O)} ---- ---- MB MOV Tlsseuiisccn ceca Refunding gold 4s____- 1951 4812 Sale | 48lg 49 13|| 35 66 
Sull Co Branch Ist g 5s...1930|/A-O)} ---. ---- 08. JaaPiBieccdll dace woes M StP&SSM con g 4s int gu. sees 887g 90 | 91 June’l5) $1) 90 93 
Florida E Coast Ist 4}48s...1959/3 -D| 86lg 8814) 87% 87% | 87 90% lst Chic Termsf4s__. _. 1941|M-N/| ~---- ---- 9714 June’13)--~-||.... coco 
Fort St U D Co Ist g 4\ks_. Tents © J) asec. ene 03 Aug °10}..-.||.... ...- MSS&A ist g 4s int gu- 1928) 9312 _— 96 Nov’'l3|----||.... ---- 
Ft W & Rio Gr Ist g 4s____. 1928\J - 3) ---. 65 | 5512 June’l5 50 55121} Mississippi Central Ist Ss__.1949 89 91 J’ly °14)----||.... o--- 
Great Northern— Mo Kan & Tex Ist gold 4s__ 1990 7512 78 | 76 76 | 17|| 72% 81 
CB&Q coll trust ae 1921\3- 3) 95!l2 oe 9553 = 9584 947% 97 1990 53 Sale | 53 541g} 19) 53 
Re ap 1921\Q- J) | 9634 June’l5 || 9453 wast ° 82 May’l5|----|| 82 89 
Ist & refunding 4i¢s ser A 1961/3 - J) 9912 June’15|----|| 9653 101 ---- 55 June’l5|----|| 49 
oeenienehameameasas 13- J 96 June’l3) Katie daub : 57 Sele 57 57 57 74 
St Paul M & Man 4s____. 1983 J-J3) 95 Apr 'l5 94% 95 St Louis Div Ist ref g 4s _. 2001 ---- 601g! 601g Feb ’15|----|| 601g 60g 
Ist consol gold 6s_..... 1933 J - J 116 119 _— June’ 15} ----||11712 12014 Dal & Waco Ist gu g 58__.1940 wnoce 93ig Des °13)-<<<||...6 ecco 
nite epeneaitnde BIS - J) ---- ----/118% Apr ‘15 55g (138 118% Kan C & Pac Ist g 4s____.1990 aooe 98 78 J'ly °14)--<-||.... «oc 
Reduced to gold 4448_1933|J - 3| 100% 1011s) — June’15 10014 10134 Mo K & E Ist gu g 5s._._1942 94 9712; 961g Mar’l5|----|| 961g 961g 
Bde 1933|/J - 3} -.-- eset 08% Apr '15|-...||.... .... M K & Ok Ist guar 5s____1942 ---- 89 | 85lg Mar’15|----|| 851g 88 
Mont ext Ist gold 42... 1987 J3-D) 90%4 -.--| 93% June’15 | 92 MK &T of T ist gu g 5s__1942 ---- 78 | 80 May'l5|----|| 79% 89 
aecienealiiitied: 937|3 -D| ---. ----| 9412 Apr ‘14 Saab bows Sher Sh & So Ist gu g 5s__1942 woce once] 6 May’l3)-<--||.52. occe 
Seatle ent wnat Ge 8." 040\3 - F4 en-2 on-- 9253 Mar’11/..--//.... .... Texas & Okla Ist gu g 5s__1943|M- $| ---- ---- 991g Jan '14)--.-||.... ---- 
E Minn Nor Div Ist g 48__1948/A 891g ....| 8914 June’l5 891, 891, |] Missouri Pac Ist cons g 6s... 1920 9914 Sale | 99 9 1 99 1011, 
Minn Union Ist g 6s... 1922\J - 3 107 ~..-|1101g Jan °14/..--/|.... .... Trust gold 5s stamped__.a1917 ---- 8712) 90 July’l5|-.--|| 891g 965 
Mont C Ist gu g 6s_.._.__ 1937\J - J) 118 12212/121 May'l5 120 121 Registered .......... 1917 ooce 881g June’15|----|| 881g 8812 
Registered... ....... 7\J - 3) ---- ---- |13614 May’06)----||...- ...- Ist collateral gold 58. .... 1920 ---- 88 | 87 June’l5|----|| 87 92! 
lst guar gold 5s._... 1937|J - 3) 104j ----| 105! Aug '15 10514 10512 |} + ##Registered __..._......1920\)F -A) ---- ---- oiee: . wmdalotietiibese oes 
sede sites B75 - J) ---- ones|--- ~ Pe Pe 40 year gold loan 4s_____.1945 3414 Sale 37 0|| 34 53% 
Will & 8 Fist gold 5s __1938|3 -D| 10512 -_.-|107%4 June’15 10714 10714 Ist& ref conv 5s_.......- 1959 3514 Sale | 351g 381g} 29) 351g 497% 
Gr B & W deb ctfs"A" ($100 par)| Feb| 72 80 | 72 May'l5 0 72 3d 7s extended at 4%_...1938|M N/ ---- ---- 78 Jan '15|----|| 78 78 
Deben ctfs “B’’ ($100 par)_...| Feb 1llg Sale | 111g Ill 101g 13% Boonv St L & S Ist 5s gu.1951)F - A| ---- ---- 360 Tab *EBlswcullacce coco 
Gulf & SI Ist ref & t g 58..b1952\J - 3) 82's ---.| 84 July’l5 82lg 88 Cent Br Ry Ist gu g 4s_..1919 ---- 73 | 85 Feb °15|----|| 85 85 
Registered_............ b1952,\J - J| ---- -~.- enn an wn|enen||-- 0 -- 0 Cent Br U P Ist g 4s____. 1948/3 coce TB.) Fe DOB “Blnncallecus oe ~ 
Hocking Val ba cons 2i45. 1999.3 - 3) 90 2%) 92% June’l5 91 95 Leroy & CV AL Ist g 5s__1926|J - J| ---- ---- B10. Mace csllicntocce 
Registered---.....-..... 1999|J ° 3] ---- ---- 97% Jan '14)----||.... ...- Pac R of Mo Ist ext g 4s_.1938/F-A| 8 86 | 85% July’l5) $8) 85 871g 
Col & H V Ist ext g weeny A-@| 832 --.-| 852 Jan "15 851g 85leg 2d extended gold 5s....1938|J - 3} 92  96%4| 9712 J’ly "14 secz|lewee sane 
Col & Tol Ist ext 4s____- 55\F - Al enone o--- 901g June’14|-~..-||/.... .... St LIrM &Sgencong 5s1931|A-O| 95% 97% 2)| 95 101% 
Houston Belt & Term Ist 5s_ 1937) ey Peer 9312 Feb "15 93 93ig Gen con stamp gu g 5s_...1931/A-O} ---- --.- 102 J'ly *14).---||.... ---- 
Illinois Central Ist gold 4s__1951/3 - J) 91's 961s| 96'g July’15 961g 9712 Unified & ref gold 48_..1929|J - 3} 63% 66 lg 8 621g 71 
acawe eiiee 513 - J) ---- ----|100 Sep *11 send coe Registered .........1929|3 - 3| ---- ----| 80% Oct °12/----/|/.... ---- 
Ist gold 3}48............ 1986 - J 81 84 | 83% June’l5: | 78% 83% Riv & G Div Ist g 4s_..1933|M-N! 5812Sale | 5812 5 17 56 «669 
Sebeetein adeliones 13- J ---- 82 | 8812 Feb °13)----)|.... ...-. Verdi V I & W Ist g 5a___.1926|M- 8| ---- 89 | 9212 Dee "13)----||_... ---- 
Extended Ist gold 848. 21981 A-O| ---. 82%) 7814 Deo "14|..--)).... ...- Mob & Ohio new gold 6s__..1927|J -D| ---- 117 |112\ June’15|----|/11012 114% 
ce sennirindinionded |A-O} ---- 88 [---- — .-~~/----|/..-. ..-- lst extension gold 6s....21927\Q- J| 100 108 [114 Apr "15|---.||114 114 
Ist gold 3s sterling. ..._._ 1951 |M- Bl ccce aces 80 J'ly "09|----||.... .-.- General gold 4s__........ 1938|M- $| ---- «--- 72 Mar’l5)---- 72 #75 
__, PS 1951)M- 8) ~--- ----|/---- _ ----|----|/---. ---- Montgom aed vise 58....1947|F -A| ---- -... 100 June’l5|----||100 10112 
Coll trust gold 4s_.__.._. 1952;A-O, 81 86 82 July’15) | 82 874 St Louis Div 5s.......... 1927\J -D| ---- --.- 95 Deo °13)}...-||.... ---- 
came apeekisine 1952\A-O| --.- ----| 95'4 Sep °12) ote s woae St L-& Calro guat g 48. 7221981|3 ~ 3 ---- ---| 87 Jam '15|-~--|| 87 
Ist refunding 4s____..... 1955|M-N) 87 ..--| 8612 8612} 2)! 85% 88g || Nashville Ch & St L Ist 5s_.1928/A-O)| 10414 Steg 1041g 105 2|/10412 10658 
Purchased lines 314s____- 1952\J - 3} ---- 84 | 82 Feb ‘14 slldwes weds Jasper Branch Ist g 6s_... 1923/5 - coee Aik: Sh iiaenlaaas-cone 
LN O & Tex gold 4s_.._. 1953|M- N) 797%, Sale | 79% 7973 79% 8633 MeM M W & Al Ist 68__.1917|/3 - J| ---- «=--- 103% Jan °14)....||..c. occ 
Registered............ 1 53) M- Ni) o--. 9519) 84 May*l4|----//.... .... T & P Branch Ist 6s..____ 103718: $ 3) eves «das 113 J’ly °04|----||.... ---- 
Cairo Bridge gold 4s__... 1950\J D) ---- 92%) 86 Apr ‘15 86 89 Nat Rys of Mex pr lien 44s8.1957|J - J) ---- 59%) 58 June’l4/----)|.... -..- 
Litchfield Div Ist g 3s__ - 1951/3 - J) cece ede 74 Feb °14)..../].... ...- Guaranteed general 4s__..1977|A-@| ---- -..- 77 ~Feb ‘13 ----|| pace cece 
Louisv Div & Term g 314s. sees) J- 3| *765g _...| 7612 June’15 761g 7712|| Nat of Mex prior lien 4340..1928 J3-J| ---- 84 | 96% Feb '13)----||.... ---- 
ll inenecsoeneos BEL © BI dace ese | 83 Aug "12 ---+ ----[] _ 1st consol 48_.........-- 1951|A-@| ---- ...- 60 Apr °14|--..||-... -2-- 
Middle Div reg 5s..____. 1921/F =A Seen wane |123 May’99 ---- ----|| NO Mob & Chic Ist ref 58.__1960|J - J| ---- ---- 40 May’l5|----|| Bly 41 
Omaha Div Ist gold 3s__.1951) py pace ane | 73 Mar’ld 68 73 NO & NE prior lien g 68._p1915|A-O| ---- 104 |101 June’l4 ovlaet Séeo cose 
St Louis Div & Term g 3s- 1951|J - w--- 71ig) 7512 re ---- ---- || New Orleans Term Ist 48__.1953/J - J) ---- ---- 791g May'13}-.-.-||/.... --<« 
Gold 3}4s............ 1951/5 - 3 ee | 80 Apr "15 78 N Y Cen RR deb 6s wh iss__1935|M-N| 102% Sale |102% 10312} 611) 991g 104 
Registered.......... 19051\/J = Bi ane one 1101%g Oct °O9)...-!/.... .... Ref & imp 4s “‘A’’._..- 2013/A-©0| 87% Sale | 87% 8812 37) 86 8g 
Springf Div Ist g 3}4s....1951/3 - J) ---- ---- | 7853 Mar’l4/...-}/.... .... N Y Central & H Rg 3%s__1997\J - 3| 76% Sale | 761g 77 | 124) 761g 81% 
Western Bae lst g 48....1951/F-A| -... 90 | 88 May'l5 88 88 BNBIEN a sdccccddee 997\) - 3} *77 ...-| 78'4 May’l0|.-.-|| 751g 784 
Registered............ 1951|F-A| ..-. ----|---- | ----|----|/---- --.- ge gold 4s_...... 1934\M-N| 8412 84%| $6 36%; 11) 84 89 
Bellev & "Car lst 68__._._ Se SE oéce aed 11712 May’ Wi sdiNiccd cco:  Remeewee ..iG.dia.. 1934|M- N| ~--- -...-.- 897%, June’14 “*s7ll-so0 20 - 
Carb & Shaw Ist gold 4s..1932)\M- S| ..-.. ---- | 941g J*ly °12/..--|/.... .... Lake Shore coll g3}4s_...1998|F-A| 72 Sale | 72 724; 10) 72 75 
Chic St L & N O gold 8..1951 3-D| 105 108 /|106!2 June’l5 106%2 109% |} Registered _........_. gi\F-A| ---- 7Z3le| 71 June’l§|----|| 71 72 
a 951|J -D| .... ---- 114 Feb °11)-..-/|.... ...- IPM & Coctfs of dep____- _..-| 78 «-.-| 80% June’l5|..--|| 80% 80% 
Gold 3%s.....2.2...- 1951 BD) ccce cose 90 Oct "09]-.../|.... 22. Mich Cent coll gold 3148. 1908 F-A| -... 69.| 70 70 || 68% 71% 
Registered_......... 1951|3 -Dj -.-.. ---- coce”” anbalesdellssae osam Registered ..........- Si\F-A| --.. 7014) 69 June’l5/..--|| 69 70 
Joint 1st ref 5s series A_1963,J -D| 99 Sale | 99 9912 id) 9812 10053 Battle Cr & Stur Ist gu 3s-_ i988 DS +O ind eebblesnw: nies a ee 
Memph Div Ist g 4s.__..1951|J -D| .... ---- 861g Mar’15 8612 86lg Beech Creek Ist gu g 48...1936\J - J) 93 -....| 96 Jume’l15)..--|| 9212 96 
.._ ee 1951|J -D) .... ----/-- co | casalseeciisices cocci ~~ RERUNOR . cciccctcccs 200018 = 3 cond. cede GO Mey’ Alisac-llesce once 
St Louis Sou Ist gu g 48..1931/M- $| _... 95% 98 J’ly "08 222222221] 96 guar gold Sa.......... SAEED +B) ina Mblecce  -caclecsBbtban -ca0 
Ind Ill & Iowa Ist g 4s______ 950\J - 3} 82 -..-| 85g Feb "15 831g 851g Registered ......... 2606/2 < 3] owns aude Jeces socclera-|leace soce 
Int & Great Nor Ist g 6s.._..1919|M-N| ~... 99%| 99 June’l5 98 1 Beech Cr Ext Ist g3348..01951/A-O| ---- ----|----  ----|---- lence one - 
James Fran & Clear Ist 4s..1959/J -D|} -..- 91 | 8812 June’l5 88 12 Cart & Ad Ist gu g 4s___.. 1981/J -D) --.-- ---- 88 Oct ‘12 wan-||-ene -2-- 
Kansas City Sou Ist gold 3s_1950|A-O| 671, om) 6712 67% 2|| 67%, 69 Gouv & Oswe Ist gu g 5s_.1942|J3 - ere | ee 
Suceesécesases 1950|\A-O} .... ----| 63 Oct "OO/-...//.... .... Moh & Mal ist gu g 4s__-1991 M 851g 86% “951g June’ 14 Saticanmn cane 
Ref & impt 5s._.___- Apr 1950\J - 3} 89 | 901g June’15|..- | 884 92 N J June R guar Ist 48__.1986\/F-A| --.-- ---- 86 Jan °15).... 86 86 
Kansas City Term Ist 48__.1960|3 - J) --.. 857%) 8914 June’ld | 8812 93 N Y & Harlem g 3%s_...2000|M 78 .---| 85 Jume’l5)..--|| 85 
Lake Erie & West Ist g 5s__ otf 3- J) 85 89%) 93 May'15 | 90 981g N Y & Northern Ist g 5s__1927/A-@0} --.- --.- 10112 Mar’15|-..-||10Mg 101% 
at 941\3 - J) -.-. 79%) 94% May’l4 Jeese cone N Y & Pu Ist cons gu g 48. 1993/A ---- 88 | 88 June’l5).... 
North Ohio Ist guar g 58. “1945/ -© =~ 100's| 98 Marl4|-...||--.. 222: Nor & Mont Ist gu g 58...1916|A-O| .... ..-- sane... neehehealies aide 
Leh Vall N Y Ist gu g 4}48._1940/J - 3) 100 ~...|100%4 June"l5 99% 10112 Pi ne Cres k reg guar 6s....1932|/J -D| .... -..- 113 May’l5|....|\118 113 
(Re el ee 940\J - -4 gece elk. 997%, June’15 99 100%, RW & O con Ist ext 5s._21922/A 102 10212)102!g 102! 1)\ 101% 103% 
Lehigh Vall (Pa) cons g 4s__2003|M- N! -.-. 89 | 87 Apr °15 87 Oswe & R 2d gug 58....¢e1915)F - A} ---. ...- 1001g Mar’15)..-.. 1 
General cons 44%8..___ 2003|M-N/| 971g 99 | 99 99 9934 RW &OT R Ist gu g 58._1918|M 300 oo | |) CURT il docullaces oe jim 
Leh V Term Ry Ist oug fe..1941 A-O| 1 ---/| 1061g Feb °15 +8 105% 1061 Rutiand Ist con g 444s_..1941\J - J) .... ..-- O98. "Tihcacclletiie ine "i 
ne ra 1941/A - Qo) sane nese wee sa esce osc Og & L Cham ist gu 4s 1948/3 coon 83.) Te. Fee eons oe 
Leh Val Coal Co Ist gu g oo, 2988 3- J) 101lg pea 10212 June’15 ‘liegt 10414 ut-Canada Ist gu g 48s_1949)3 - J} .... ...- 92 June’OOl....|i_.ss .-. 
: a eleeh: 933/39 - J} 102 ...-|105 Oct °13}/....//.... .... St Lawr & Adir Ist g 5s... 1996\J ---- 100%,/101 Mar’15 -2 6 idi- 
__1st int reduced to 4s... _. i9s3 eo Oct Gabe! coat cb sdloccclicbee ones 2d gold 6s...........-. 1996'A o--- ----/1191g Mar’12j__.-.|).... meat 
* No price price Friday: tatest bid and aaked this week. ;. @DueJan. }Due Feb, 4 Due April. ¢Due May. g DueJune. & Due July. & Due Aug. o Due Oct. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending July 9. 


Interest 
Pertod 


Week's 
Range or 
Last Sale 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ending July 9. 





[Vou. 101. 


Week’ 
Range or 





N Y Cen & H RR (Con.) 
Utica & Bik Riv gu g 4s_..1922 
Lake Shore gold 3 }48-.---- 1997 

istered 199 


Registered ..........- 7 
Debenture gold 4s..-... 1928 
25-year gold 4s_........ 1931 

OS Fee 1931 


Ka A&G R Ist gu c 5s__.1938 
Mahon C’l RR Ist 5s8_...-. 1934 
Pitts & L Erie 2d g 5s_..a1928 
Pitts McK & Y ist gu 6s..1932 
2d guaranteed 6s_..... 1934 
McKees & B V Ist g 68.1918 


Michigan Central 5s. -.-.--. 193 
Registered ........... 1931 
TORE ENE EER TST I 1940 

Registered ......... 94 
JIL&S Ist gold 34s__.1951 
Ist gold 344s..-......- 1952 
20-year debenture 4s__.1929 
N Y Chic & St L Ist g 48__ 1937 

PUGS wamtiioesdien 19 

Debenture 4s__....... 1931 
West Shore ist 4s atta ae 


N Y C Lines eq tr 5s_ “\o1s-22 
Equip trust 4%s__ 1916-1925 
N Y Connect Ist gu 444s A_.1953 
N Y N H & Hartford— 


Non conv deben 48____.. 1947 
Non-cony deben 34s__..1947 
Non-conv deben 34s_-.-. oaae 
Non-conv deben 4s_._.... 1955 

Non-conv deben 4s__...- 1956 
Conv debenture 34s. _-.-- 1956 
Conv debenture 6s-__....-. 1948 


Cons Ry non-conv 4s__.._ 1930 


Non-conv deben 4s___.1954 


Non-conv deben 4s__..1955 
Non-conv deben 4s._..1955 
Non-conv deben 4s_...1956 


Harlem R-Pt Ches Ist 48.1954 


B&N Y Air Line Ist 48..1955 


Cent New Eng Ist gu 4s__1961 


Hartford St Ry Ist 4s__..1930 


Housatonic R cons g 5s. ..1937 


Naugatuck RR Ist 4s___.1954 
N Y Prov & Boston 4s__.1942 
NYW’ches&B Ist ser I 4448 °46 
N H & Derby cons cy 5s__1918 
Boston Terminal Ist 4s__.1939 
New England cons 5s_...1945 
CFOS OO ttn sccdcnccce 1945 
Providence Secur deb 4s-__ 1957 
Prov & Springfield Ist 58.1922 
Providence Term Ist 4s__ 1956 
W & Con East Ist 4%s__.1943 
N YO& W ref Ist g 4s____g1992 
$5,000 ony ..4 

GE ING 955 


Norfolk Sou Ist & ref A bar" 1901 

Nort & Sou Ist gold 5s____. 1941 

Norf & West gen gold 6s__.1931 
Improvement & ext g 6s... 1934 
New River Ist gold 6s__..1932 


N & W Ry Ist cons g 4s__ 1996 
stered 1996 


Regi 

Div’'l ist lien & gen g 48.1944 
10-25-year conv 4s___.- 1932 
10-20-year conv 4s__..- 1932 
10-25-year conv 4448___ 1938 


Pocah C & C joint 4s__.1941 

CC &T Ist guar gold 5s__1922 
Scio V & N E Ist gu g 48__ 1989 
Nor Pacific prior lien g 4s__- oo 
General lien gold 3s__._-. a2047 
Schade tcaival cits ol a2047 

8t Paul-Duluth Div g 4s__ 1996 


Dul Short Line Ist gu 5s__1916 
St P & N P gen gold 6s__.1923 
red certificates. _ 1923 


Registe 
8t Paul & Duluth Ist 5s__1931 
2d 5s 191 


ist consol gold 4s___._. 1968 
Wash Cent Ist gold 4s___1948 
Nor Pac Term Co Ist g 6s__1933 


Oregon-Wash Ist & ref 4s___1961 


Pacific Coast Co Ist g 5s._.1946 
Pennsylvania RR Ist g 4s___.1923 
Consol gold 5s.......... 1919 
Consol gold 4s__...._... 1943 
Convertible gold 34s__.01915 
Consol gold 4s_......... 1948 
Consol 44s when issued__ 1960 
General 44s when issued 1965 
Alleg Val gen guar g 4s___.1942 
DRRR &B ‘ge Ist gu 4s g 1936 
Phila Balt & W Ist g 4s__1943 


Sodus Bay & Sou Ist g 5s_2924 


Sunbury & Lewis Ist g 48_ 1936 


UN J RR & Can gen 4s__1944 
Pennsylvania Co— 

Guar Ist gold 434s_...___ 1921 

ol Se 1921 


Guar 3 }¢s coll trust reg A_ 1937) 


Guar 3}¢s coll trust ser B_1941 


Trust Co ctfs gu g 3%s___1916 
Guar 34s trust etfs C___. 1942 


Guar3 s trust ctfs D__._1944 
Guar 15-25-year gold 4s__1931 


40 year guar 4s ctfs Ser E_ 1952 

Cin Leb & Nor gu 4s g__.1942 

Cl & Mar Ist gu g 444s___1935 

Cl & P gen gu g 4sser A. 1942) 

ST iin eans ewe 1942 

Int reduced to 34s__ 1942 
1948 


— Cc H+ 


Series 
Gr R & I ex ist gu g 4%s__1941 
Ohio Connect Ist gu 4s___1943 
Pitts Y & Ash Ist cons 5s. 1927 
ee. Soe 660 4- 1931 
Series B 4448........- 193. 
Series C 


Series B guar ......... 1942 
Series C guar ......... 1942 


Series D 4s guar._..__. 1945|M 
Series E 3348 guar gold.1949|F - A 
“eries F guar 4s gold__.1953|J -D 


Series G 4s guar..____. 1957 
C St L & P Ist cons g 5s__1932 
Peoria & —_ Un Ist g 6s. _ 1921 


24 gold 4%4s........... 1921) 


a 
qccupccgezeue 


3~ i) 
ie Pee sD D> DZ eu 
Re Sg | aerate 
Muu 


OuurunZuwOnn 


Zee 


ced aeeree sees: 


et rd dL 


101 
118 June’l5 
119 
119 


102%, 
103 103 
10312 July’15 


See seen e gees 


ZOZwZ un ZVOnS>wonnee Ze. Onn CooPprzZzpvnna 


ee 2 a3 8 & 


~] 

BESS Oup tO NZ“OOOOZS~ 
>e686 88 € 822 2 
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1001 

-| 98 
10212 1027 

9714 9753 


94 May'l5 
91 Mar’l4 


Pee ZTHeee PZOOuUZZZOSOSOZ > vem Dee ZPm' & 


g>cugnzee 3 
es e- Evrae = 





No o 
EEDPES“EE“CC NEES CEE 








Low High 
97 Feb ‘15 
817g June’15 


811g June’15 
90 90 


89 891 
917g June’14 


10714 Apr ‘14 
103 Jan °15 
1301g Jan "09 
12314 Mar’12 
102% May'15 
10312 May’14 


98 Apt ‘12 
87 Feb ‘14 
90 June’08 
811g June’l5 
801, 8012 
9llg June’l5 
92%, J'ly °14 
7612 June’15 
89 8912 
8614 8614 


2 
100 Mar’ld 


98 J'ly °14 
9412 May’15 
77 J'ly '14 
63 Feb ‘15 


67 May is|--- 


7753 May’15 
76 Apr ’15 
68 681, 


1101g 110% 


9914 Nov’12 
991g June’12 


79 May'l5 
10512 say ii 
87 J’ly '14|----|| 


“9912 Mar’ 12) 
56 Apr °15|----|| 


997% | ec '14 
8353 Feb '14 


77 
921g June’12 
76 June’l5S 


94 June’l4 


94 May’l4 
87% June’15 


8712 8712 


9033 
917g June’15 


6212 63 


6312 June’15 


115%g Aug ‘11 
102 Feb °15 
10014 Jan '15 
88 June’l5 
8llg Dec 13 
111 June’ld5 
86 May’15' 
9512 June’15! | 
98 June’ '15)----|| 96 
102 May’ is} ai jt02 102 
971g May’15 
10013 


981g 


991g J'ly °13 


102 Jan '03 
“988 Web *i8|- 


9973 100 


99%4 June’15 
84l2 Apr *14 
84 June’l5 
991g June’15 
83 Feb ‘15 
84 J'ly °14 


9314 9314 


92%3 May’14 


931g Apr °14 


98 May'l4 
1014g Nov'13 
109%4 J’ly *09 

9114 Feb '12 

90's Oct °12 

83% June’15 

86144 May’14 

901g J’ly °12 

95 95 

93 May'l4 
-|109 May’l0 
9712 9712 
9814 June’l5 


93lzg J’ly °14 
99% June’15 
99%, June’15 


10112 Feb °15 


925g June’15 
915g July’15 
9514 Jan ‘14 


93% May’l5 
10612 May’14 
101% May'15 

89 Feb ‘14 


111g June’ as 
40 Dec’ 
73 May’ i4 


























Apr "15 
874 8812 


1023, 


mt be 











Ya 


Pere De gy (Con.) 

Flint & P uM gold ree 
1st consol gold 58... ... 

Pt Huron Div Ist g 5s_. 1939 
Sag Tus & H Ist gu g 4s__1931 
Philippine Ry 1st 30-yr s f 4s 1937 
Pitts Sh & L E ist g 5s_._.. 1940 
lst consol goid 5s........ 1943 
Reading Co gen gold 43....1997 
) Rae 1997 
Jersey Central coll g 4s_..1951 
Atlantic City guar 4s g_..1951 


St Jos & Gr Is! Ist g 4s__... 1947 
St Louis & San Fran gen 63.1931 
General gold 5s......... 1931 


‘St L&8 F RR cons g 4s__1996 
General 15-20-year 5s__1927 
Trust Co certifs of deposit_ - 


o 

M cons g 68... 1928 
M Ry ref g 48.1936 
& B Ist gu 58.1929 
4s bond erg ed 


2 
pa =  , Seem 1932 
ray’s Pt Ter lst gu g 5s__1947 
S] : ‘ A Pass Ist gu g 48__..1943 
SF&N P Istsk fdg 5s___.. 1919 


Atl Birm 30 yr Ist g 48..¢1933 
Car Cent Ist con g 4s_...1949 
Fila Cent & Pen Ist g 5s..1918 
1st land gr ext g 0 
Consol gold 5s.......- 1943 
Ga & Ala Ry Ist con 5s_.01945) 


Southern Pacific Co— 


20 year conv 48....-.-... pede 
20 year conv 58........-. 1934 
Cent Pac Ist ref gu g 4s_.1949 
OS eee 194 
Mort guar gold 344s__k1929 
Through St L ist gu 48. 1954 
GH&SAM &P ist 5s__1931 
Gila V G & N Ist gu g 5s__1924 
— E& WT istg wen 


st guar 
H rs T C Ist g 5s int gu.__1937 
Gen gold 4s int guar. ..1921 




















'l Virginian Ist 58 Series A--..-1 


do Stamped __|- 
Southw Div ist g 5s8...1947 
1 


eS 1 


wea nNOrooduad 
* 





|S ae ae St Na 2 


Ga Car & No Ist gu g 58..1929|J 
Seab & Roa Ist 5s.....--. ant 9 -J 


Gold 4s (Cent Pac coll) .k1949 3 -. 
Registered kl 


949|F - A 
D 


i] Serer 1933 


Waco & N W div ist g 6s 4 


SEEEESESS ESSEC 


Louisiana West Ist oe 
Morgan's La & T Ist 7s..1918 
596 GONE Qhcicccaceditée 
No of Cal guar g 5s_....- 1938 
Ore & Cal Ist guar g 5s_..1927 
So Pac of Cal—Gu g 5s... 1937 
So Pac Coast Ist gu 48 g._ 1937 
San Fran Term! Ist 48... 1950 
Tex & N O con gold 5s... 1943 
So Pac RR Ist ref 48....-. 1955 
Southern—Ist cons g 5s....1994 
Registered... .........-. 1994 
Develop & gen 4s Ser A... 1956 


x 


ee OT Et Oh te MOSSE OEZE OLOU 


Mob & Ohio coll tr g 4s... 1938 





~ 

& 
pocuepEzeepceccuce 
ae 2 6 ee 


3335 


Mem Div ist g 4% 5s....1996 
St Louis div Ist g 4s..... 1951 
Ala Cen ist g 68......... 918 
Ala Gt Sou Ist cons A 5s_.1943 
Atl & Char A L ist A wees 
ot Danv Ist g 4s....-- 8 
BG DB iscscésuadedsben 
Atl & Yad Ist g guar 4s...1949 
Col & Greeny Ist 6s_....-. 1916 
ET Va & Ga Div g 5s_...1930 
Con Ist gold 58........ 1956 
E Ten reor lien g 5s_...--. 1938 
Ga Midland Ist 3s_.....-. 1946 
Ga Pac Ry Ist g 6s_.-...-. 1922 
Knox & Ohio Ist g 6s....1925 
Mob & Bir prior lien g 58.1945 
Mortgage gold 4s__...-. 1945 
Rich & Dan deb 5s stmpd .1927 
Rich & Meck Ist g 4s....1948 
So Car & Ga Ist g 5s..-.-- 1919 
Virginia Mid ser C 6s....1916 
Series D 4-5s.....-...-. 1921 
Gattis HB Gbsccccocduns 26 
Gertte FF Bn cecectinwd 1931 


General 5s_........--- 1936 


—puNP Cape 


= 
ce 


oe 
ro 





Low High 
90 Mar'l5S 
70 


70 
67 67 


“65 May 14 
10812 May’ 14 
1134 Nov'll 

91 92 

921g June'15 

93 June’l5 

63 May’l5 
10613 June’15 

9914 June’ 15 


712 


10012 June’15 
75 Dec'l4 
78%, June’l5 


“64 


86 June'l5 
8414 June’l5 
102. Mar’15 
102% Apr °14 
103. Jan "15 
99's June’l5 
104 June'l5 
9412 9410 
108 Mar'l4 
100 June’15 
1 June’14 
10453 10453 
10614 J’ly "14 
112. Feb '07 
100% June’l5 
10l'2 Nov’13 


83% May’15 
104%4 June’14 
99% May’l4 
9414 June’ 15 
83's Apr "15 
8214 Feb "12 


| 6412 May’13 
10612 .._./107 June’15 
|110's May’14 
100% ...-.|105!2 Nov’12 

82 79 Mar’'l3 
4 May’15 

Sep °12 
| 100% May’15 
0014 Mar’l15 
— Nov’ 12 





LLU CUEpEcus;epCwG 


a-Gceoqeg 


Va & So’w’n Ist gu 58..2003 
ist cons 50-year 5s8..1958 
W O& W Ist cy gu 4s_....1924 
Spokane Internat Ist g 58...1955 
Ter A of St L Ist g 4%s__-..1939 
ist con gold 5s...1894-1944 
Gen refund sf g 48.....-.- 1953 
St L M Bridge Ter gu g 5s 1930 
Tex & Pac Ist gold 5s_...-- 2000) 
2d gold inc 58.........- ¢q2000 
La Div B L Ist g 58s_...-- 1931 
W Min W & N W Ist gu 5s 1930 
Tol & OC Ist g 58.....--.- 1935 
Western Div Ist g 5s 
General gold 5s__.....--- 1 
Kan & M Ist gu g 48 
2d 20-year 56.......-. 
Tol P & W Ist gold 4s. _-.-.-- 1917 
Tol St L & W pr lien g 348.1925 
50-year gold 4s_.....---- 1950) 
Coll tr 4s g Ser A....-.-- 1917 
Tor Ham & Buff Ist g 48..h1946 
Ulster & Del Ist con g 58..1928 
Ist refund g 48_.....---- 1952 
Union Pacific Ist g 4s 1947 
Registered__....-.-.---- 1947 
20-year conv 48....----- 1927 
let & vet 46... cnccondse- 92008 
Ore RR & Nav con g 48... 1946 
Ore Short Line Ist g 68...1922 
lst consol g 58....---- 1946 
Guar refund 48. ...---- 1929 
Utah & Nor gold 5s....1926 
lst extended 4s. -.--- 1933 
Vandalia py g 4s _ A... 1955 


eZee Ser Omer OUOrPOuUu KE OUOure 


Consol 4s Series B..--.--- 1957 
HY. era Cruz & P ist gu 4540... 1098 








z“z 


---- 90 | 94 
9312 Sale | 9314 


88 88 


1087/1077, 108 
10415 | 10434 


| 87% 


8812 
103 1045s) 1031, June’ i e 
er bes. 93 Apr *43). 
9214 May’14 
Oct °12 
931, 





6 61 
10514 June’15 
72 
95 Mar’l4 
3g 


6534 

67\g 6713 
83 June’l5 
8514 Mar’15 
10014 June’15 
Nov ‘12 
100%s Apr "15 
10253 Mar’15 
1014 July’15 
10l'g Mar’15 


797g S11 





814 814 
92 June’l3 
9612 June’14 
9912 Mar’15 
101 May’l5 
84 June’l5 
100 Mar’l5 
937g 937 
29 May’l5 
95 May'’l4 
10612 Nov'04 
A. June’15 


94 July’l5 
6253 6253 
76 Apr ‘15 
47% Sune’ 15 
43 June’l4 
-| 8212 Mar’l5 

>t 100%, 
74 Mar’l5 
941g 9434 
95'2 May'15 

88 8812 
851g Sale | 85lg 86 

















62 73 
1057s 10813 


99 101% 


35 5llg 
3212 51 
321g 49 


6lig 71le 
604 68 


10514 110 


69 «7313 


10012 1025, 
10012 102% 
10112 10112 


1, 79% 86% 


e. ediibam 

951, 101%- 
4 

861g 8613 

86 89 

8414, 87 


102 10213 


100 101 


8712 91% 





* No price Friday; latest bid and asked. 6 Due Jan. 
eOption sale. 


do Due Feb. ¢ Due May. Due June. 





b Due July. «Due Aug. o Due Oct. 


» Due Nov. ¢ Due Dec. 








Juty 10 19165.] 


ee 
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BONDS Rate) Price Week's Range a BONDS Price Week's 3 Range 
N. Y. STOCK EXCHANGE Lt Friday Range or Since N. YY. STOCK EXCHANGE Friday Range or Since 
Week Ending July 9. a& July 9 Last Sale Jan.1 Week Ending July 9. July 9. Last Sale Jan. 1 

Ask| Low High -\|Low High Bia Ask High| No.\Low High 

Wabash Ist bone Ee 1939|M-N} 100 Sale/100 1003g|.  7|| 97 1021¢}] Syracuse Light & Power 5s__1954/J - 3) .... ....| 85lg Jume’l2)----//.... ... é 

fF Spee 939|\F -A| ---- 93 | 90 91%, 86 95l¢]} Trenton G & El Ist g 5s____1949 O91, ._..|101!g June’l4|-..--|/.... .. 2. 

Debenture Series B._--.-- 1939|J - 3) ---- ---- 90. June’ 1B) <s0<}| 6. os Kee Un on Elec Lt & P Ist g 5s__1932 ---- 9933) 9712 June’15|..--|| 9712 101 

lst lien equip s fd g 58.._.1921|M- S| --.- --- 897g Mar’15 897g 897% Refunding & extension 5s_1933 eesne 8 | BO Marl «cexe 90 

1st lien 50-yr g term 48...1954/3 - J) 65 ----| 75 Apr °14)--.-||.... ...-. Utica Elec Lt & P Ist g 5s__1950 102'4 ....|10214 Mar’l15/-.---|| 96 102 

lst ref and ext g 4s__-.-.. 1956\J - 20 Sale| 20 21 181g 34 Utica Gas & Elec ref 58__..1957\J - J} --.. -.-- TB ke | ee erie 

Cent Trust Co ctfs_......-|-. - ---- 20 | 21 June’ldS {oe Westchester Ltg gold 5s__..1950\J -D| 101 103 |102 July’l5|----||101 108 

De Gees. ..caccuadcaise « ---- 20 | 21 June’l5S 181g 27 Miscellaneous 
— Trust SS ae 191g Sale| 191g 195g 19 1g |] Adams Ex coll tr g 48____-- 1948\M- S| 7412 751g) 7412 July'15|----|| 70 75 
roars ae 17 Sale| 17 1814 17 Alaska Gold M deb 6s A____1925|_. ..| 140 145 |131 Jume’l5|-.--||118 150 

pea on Ext Ext Ist g 5s__..1941)J - J} ----101 (100 May’l5S 99 100 Armour & Co Ist real est 4348 '39\/3 -D| 91% Sale | 915, 91%, 901g 93 

Des Moin Div Ist g 48__..1939|J - J) ---- ----| 80 Aug ‘*12/----|/_... ..-- Bush Terminal Ist 4s... -.-. 1952|A-O| 84 86 | 84 Jume’l5|..--|| 84 85% 

Om Div ist g 344s__--.-.-- 1941|A-0} 60 60!s| 58 May'l5 55 0 60 | ea eee 1955\3 - J} 84 90 | 841g June’l5/__--|| 8412 90 

Tol & Ch Div Ist g 48___.1941|M- 8) 66!2 ....| 661g Mar'l5 66 72% Bidgs 5s guar tax ex______ 1960;A-O} .... 8512! 85 May’l5/_.--|| 83 87 
Wab Pitts Term ist g 4s_...1954|3 -D) ---- 5 July’15 5 834 || Chile Copper 10-year conv 78 1923'M-N/} 11512 Sale |11512 117%| 67)||1151g 11753 

Cent and Old Col Tr Co certs. _|.. .- 17g Sale 1% 212 1% 912}]] GranbyConsMS&P com 6s A '28)@¥-N| 103 107 | 104% June’l5|_---.|| 98 111 

Columbia Tr Co certfs._.....|.. . 214 Sale| 2 2\4 2 812 || Inspir Cons Cop Ist conv 6s. 1922|\M- S| 12512 Sale |124%g 14Sl2| 91)\ 97 140% 

Col Tr ctfs for Cent Tr ctfs - -_ | - atone el” oe 17 133 8 5-year conv deb 6s.____.-. 1919|\J - 3} 124% Sale|1247g 4128 22|| 94%, 14014 

gh ee 1954/3 8 14 14 June’l5 14 11g ]} Int Mercan Marine 4'4s_...1922/A-0 Sale| 54 5712} 95)| 301g 571g 

Trust Ce certfs_..........-|.. - 1g ly 3g June’15 78 Certificates of deposit... --.-- .. --| 53!g Sale| 531g 5712| 139)|| 331g 5712 
Wash Term! Ist gu 3}4s....1945)| F - 82 ....| 80% June’l5 03g 81%, |] Int Navigation Istsf5s_...1929|\F-A| 51 Saie | 51 53 3|\\ 36 57 

Ist 40-yr guar 43__._.... 1945) F - 92 ....| 65 Mar’l5|----|| 65 65 Montana Power Ist 5s A_..1943|J - J) -.-. 90 | 90 91 18|| 88% 921g 
West Maryland Ist g 4a. 2721952 A- 681g Sale | 681g 69 3\\ 54 7112 }| Morris & Co Ist sf 44%s___.1939|J - 3) -.-. 90 88!g Jan °14/)__.- RE GN es 
West N Y & Pa Ist g 5s._--- 1937|5 - J; 102 Sale |102 102 2||1007% 10212 |] Mtge Bond (N Y) 4sser 2__.1966)A-@} ---. .--- 83 Apr *l4)----||_... 2... 

Gen gold 43__...........- 1943/A - 76 76%; 76 June’l5 $6) 75 78i2 10-20-yr 5s series 3._....-. | ew ee eS) ee Be ee era 

Sere 41943) No 20 .---| 1713 May'l5 | 171g 171g |] N Y Dock 50-yr Ist g 48__..1951/F-A| 72 75 | 71 Jume’l5|----|| 71 75 
Wheeling & L E Ist g 53___.1926/A ---- 97%) 981g June’ld5 || 9812 100 || Niag Falls Pow Ist 5s____-- 932\3 - J} 100 101 |100 June’l5|---.||100 101 

Wheel Div ist gold 5s____1928/J - eose 951g Nov’13}-.--/||.... .... Ref & gen 68 __....---- eee < Gt WOR cadsbbincs:  dcentsaad SRL a 

Exten & Impt gold 58__..1930/F -A| ---. ---- 92 Apr ld 92 92 Niag Lock & O Pow Ist 5s..1954)M-N)| ---- ..-- “B9ig Mar’'15|----|| 8912 911, 

RR Ist consol 4s__....... 1949|M- $ 51 54 51 51 49 65% |] Ontario Power N F Ist 58__.1943|/F-A| 94 Sale| 94 9414 9234 955 

20-year equip s f 5s__.... 1922|3 - Jj ene ones 90 Apr °14)-.--||.... .... Ontario Transmission 5s....1945|M-N| -.-. 9012) 86's May’l5|----|| 861g 90 
Winston-Salem S B Ist 48__.1960|J - 3) *82 ----| 84 Apr ld 84 Pub Serv Corp N J gen 5s__.1959|A-@0)} -... 87 87 87 865g 891g 
Wis Cent 50-yr Ist gen 48__.1949/\J ated tae 82 82 82 87 Ray Cons Cop Ist conv 6s_.1921|/J - J} 115 Salej/115 117 14/103 130 

sup & Dul div & term Ist 48s"36/M-N| 82 87 85 June’ld 841g 85l2 [| Sierra & S F Power ist 5s__.1949|F - A) -.-- 88 We Ow blows cask ecco 

Wash Water Pow Ist 5s____1939\J - 3)*1011g -._-|103!2 Jam °14/----|/_. 2. Loe 

Street Raliway Manufacturing & tndustrial 
Stet Rapid Tran g 56_.1945|A-@)| 1021, 102%|10212 102% 10014 103%g |] Am Ag Chem Ist c 5s____-- 1928|A-©} 10012 Sale|1001g 101 10|| 997, 102% 
1st refund conv gold 4s...2002\J - 80 Sale | 80 81 79% S85l, Conv deben 5s_........-. 1924\F-A| 93!g _._-.| 93 93 1l|| 92 93% 
year secured notes 5s...1918 J - 100 = Sale| 100 100!g 987g 10012 |} Am Cot Oil ext 4%4s____-_- P1915\Q-F) 1003g 10012/100%3 100% 1|| 997% 1001g 

Be ch City Ist con 58..1916-1941/J - J; 100% 101 (100%, 10014 10044 101 Debenture 5s..........- 1|M-N| Q1lg 93%) 93% 93%) 10) 92g 941g 

Bk Q Co &8 oon gu g 58_.1941.M-N| ---- ---- 98 Apr °14)..--)|/.... ...- Am Hide & L Ist sf g 6s___.1919|M- 8 _ Sale | 10214 10212 7 |10012 10314 

Bklyn Q Co & S Ist 5a....1941\J - J) ---- ---- 101 May'l3|----||.... ..-- Amer Ice Secur deb g 6s_...1925|)A-O 87 | 85 June’l5|----|| 80 89g 

Bkiyn Un E! Ist g 4-58... sees F-A\ 99 Sale| 99 99 99 101!¢}] Am Smelt Securities s f 6s_.1926|F -A 1054 Sale |10514 106 23) | 10353 106 

Lsene F-A\ 99 100 | 99% 993) 993g 10012 |] Am Spirits Mfg g 6s........1915|M- S| 9753100 | 95 June’l5)-... --| 921g 95 

Kings County El Ist g 4s. ioi9 F-A| ---- 82!2) 82% Apr 15) 821g 8312/1} Am Thread Ist coll tr 4s_...1919|3 - J) 93!2 95 | 93!2 June’l5|_.--|| 931g 93lg 

guar 48___..- 9\F-A) -.-- 84%) $212 Jan "15) | 821g 82191} Am Tobacco 40-year g 68_.-1944|A-@)| 11912 122 [117 June’l5|__--|/115 1211 

Nassau Elec guar gold 41951 3-3| 72 75 | 73 June’l5 |_% istered 1944/A-@; .... .--- 131% Mag’}4 | ..nsii.66 seco 
Onicago F: Sanaa 27\F 94%, 94%| 941g 94%) | 94 971g F-A| ..-. 95 | 97 Apr ‘l5 === 97 98lg 
Conn Ry & L ist & refg 444819513 - J) ---- ---- 1017s June’12)-.--||_... .... Pe Ml asc wees 98 June’l4)-.--)).... 1. 

Stam) 446...... 51) O21, ....| 96l4 Jume’l4)-.--|/__.. .... Am Writ Paper Ist sf 5s_...1919\J - 3} 53% Sale | 53l2 5512 ”43)| 517g 70 
Det United ist cons g 44s. .1932|3 70ig 72 | 7 7 1\| 65% 79 Baldw Loco Works Ist 5s...1940|M-N} 101 10253/103 May’l5)..-- 10034 103 
Ft Smith Lt & Tr ist g 58...1936,\M- 8) ..-. -..- 3-J| 100% Sale|/100% 101 16|| 9812 101 
Grand Rapids Ry stig 5s...1916\3 99!2 -... 2\M-N| 94 Sale | 94 9512} 192} B51g 955s 
Havana Elec consol g 58....1952)}F -A| -.- 90 A-O} 99% Sale| 9914 99%4| 28)! 967, 99%, 
Hud & Manhat 6s Ser A_...1957|F -A| 715s Sale F-A| ---- 98 | 97% Jam °15|..--|| 97% 97% 

patiebon 957|....| 25 Sale M-N| 961g ....| 95% Jume’l5|..--|| 94% 9714 

N Y & Jersey ist 56...._. 1 F-A| 99% ...- M-N| 92% 9412) 93 93 92 954 
Interboro-Metrop coll 4448.1956/A-O)} 75 Sale) 75 75% 73% 7912¢]| Cuban-Am Sugar coll tr 68..1918/A-O} 9912 997s) 99% June’15|)..--|| 95 997 
In Rapid Distil Sec Cor conv Ist g 5s..1927|/A-@|} 62% Sale | 62 6314; 48] 4614 67% 

& refunding 56. ...... 3-J3| 97 Sale | 96% 971 963, 9853 |] E I du Pont Powder 444s__.1936|3 -D 5'2 Sale | 95 612| 190|| g4 97 
Manhat Ry (N Y) cons g 48.1990, A-O} -.-. 89%) 88!2 June’l5 88 91 General Baking Ist 25-yr 68.1936|J -D| -.-- ---- 87g J*ly *14/..--/|.... .... 

Stamped ee A-O} -.-- 90 | 8812 88l2 || 8812 9114 |] Gen Electric deb g 334s_-.-- 1942)/F -A| 7414 7814; 74 June’l5|_.--|| 74 79 
Metropolitan 8 Ry— Debenture 5s_.........- 1952|M- 8| 1015 10314/1011g 102 | 20)|10112 105 

Bway & 7th Av istcg 56.1943,3 -D) 9714 98 | 9712 9712 9712 101 Gen’! Motors Ist lien enmparen, BO aece tone 0053 June’15|_-- || 1005s 10113 

Col & 9th Av Ist gu g 5a_.1993|M- S| ~.-- 98'!2| 97 June’l5S 97 99 Ill Steel deb 4%s_......... 1940|A-O|} 8612 Sale | 86's 86%) 103|| 827%, 87 

Lex Av & P F ist gu g 58.1993|M- S| -.-- 99% 101 Apr "14)-.--)|.... ... ~ |} Indiana Steel Ist 5s__.....-. 1952|\M-N/| 100%g Sale |100%g_ =i 38|| 99 101%, 
Met W 8S El (Chic) ist g 48..1938 F-A) .... ...- Mar'lé . --.~ || Ingersoll-Rand Ist 5s__..-. 1935) - J) 100 -...|100 Oct °13)-.--|).... LL. 
Milw Elec Ry & Lt cons g 5a 1926/F - A, 101's -.--| 101 June’l5 101'g 1011s |] Int Paper Co Ist con g 6s_..1918/F-A| -.-. 101 100 7|\\100 1011, 

Refunding & exten 4}48..1931/\3 - J) 91% 92's, 925 Feb °15)- 925g 92% Consol conv s f g 5s__..-- 1935|3- J| 75 79%) 79 June’l5|_.--|| 79% 82 

Gen & refund 5s ser A__..1951\J -D) .... 88 |.... obge tbe! sae saath Int St Pump Ist sf 5s_..... 1929|M- S| ---- 60l2 f 38 
Minneap St Ist cons g 56e....1919|3 - J; 99!2 --.-|102 Nov'l2)-.--||.... ...-. Certfs of deposit ._........._- INT 60 | 60 June’l5|..--|| 52 60 
Montreal Tramways ref . Lackaw Steel Ist g 5s.....- 1923|A-O| 9053 91%) 91lg 912} 1)| 89 = g3lg 

30-year 5e Ser A........- 1941\J - 3} --.. 95 | 94% Feb "15 941g 9414 lst con5s Series A_____.-. 1950|\M- 8) 71 1 72 34)| 65 75 
New Orl Ry & Lt gen 4%s_.1935|3 - J) ---- 85 | 78 Feb ‘15 78 78 Liggett & Myers C obac a A-@) 121% Sale |121% 121% 4)|12134 1241 
N Y Rys Ist R E & ref 4s__1942\3 - J} 70 Sale | 70 705g 70 73% I ae ee 1|\F-A;} 101 Salejlol 101 8|| 9912 102 

30-year adj inc 5s_...-_-- al942\/A-O| 650 Sale| 50 51 50 — Ce Gre Wi. .c ke 194 A-@} 119 120%2)12012 July'15|_.--||1201g 124 
N Y State Rys Ist cons 448.1962|M-N| .... 8412) 86 Apr ‘15 ee oe ae eee 1951|F -A| 99% Sale| 99% 1001s) 22)| 98% 102 

Ry ist & ref 58__._.1930|M-N)| ..-.. ---- 991g Feb °15 991g Dig genta Petrol Ltd con 6s A 1921|A-@)| 10014 Sale|/100'4 100l2 3)| 951¢ 110 
Portland Ry Lt & Pow Ist & 1st lien & ref 6s series C__.1921|A-@} 100 10312}102 May'l5|_.--|| 95 110 
ref conv s f 58......... 2\F-A| 83 ~...| 92 Mar’l4 oece cons Nat Enam & Stpg Ist 5s._...1929|3 -D| 9312 94 | 93l2 931g 92 Q93ilg 

Portland Gen Elec Ist 58.1935\J - 3) -.-.. ---- 100 May'l5 100 100 Nat Starch 20-yr deb 5s._..1930|J - 3} 831g ...-.| 83 Jume’l5|---- RS 
8t Jos Ry, L, H & P ist g 58_1937|M-N) .... ---- 98 Nov'08 ease dene National Tube Ist 5s_.....-. 1952)\M-N| 9734 981g) 977% 977% 95 997 
8t Paul City Cab cons g 5s..1937|3 - J| .--- ---- 1031g Feb °13)..--//.... ...- N Y Air Brake Ist conv 6s..1928|M-N| 9712 9814; 98 June’l5|---.-|| 99 98 

Ave ref 4g_....... 3-3) oo. 80%) 7912 8012 791g 8253 |] Railway Steel Spring— 

Adj ine S8............. a1960/A-O| 75! Sale| 7512 76 75 «82 Latrobe Plant Ist sf 5s_..1921|3- 3} 97 98 | 984 June’l5|..--|| 9514 98% 
Third Ave Ry Ist g 5s__---. 1937\J - 3} 106 10614)106 June'l5 ||1051g 107 Interocean P Ist sf 5s ...1931,A-@} 90% Q1!2} 91 June’l5|-.-- 93 
Tri-City Ry & Lt lst sf 5s_.1923;A-O) 9512 961g! 95i2 : 9512 1}| 94% 9714 |] Repub I & S 10-30-yr 5ssf_..1940'A-O| 93 9353! 93 9314; 20|} 901g 93% 
Undergr of London 4148.__.1933\J - J| -... 94 | 96l2 J'ly_*14)----||---- ---- Standard Milling Ist 5s__ ~~~ 1930,M-N| 8912 92 | 89l2 July‘l5|-..--|| 881g 92ig 

ce eg IES 1948) . ---- 90 | 8712 J’ly '14)..--)|.... ~.-- The Texas Co conv deb 6s__1931\3 - J} 99% Sale | 995 993,/ 24)! 9712 100% 
Union Elev (Chic) Ist g 5s_.1949|A-@ -.... ---- 84 Oct '08|...-||-... -... Union Bag & Paper ist 5s_.1930|\J - 3} 75  -.--| 75 Mar‘l5|..../| 75 75 
United Rys Inv 5s Pitts iss.1926\™ e--- 65 | 71 Jume’l3}-.--//.... .... et a a eS ee ee Site BOR "1 ccathe okd bee 
United Rys St L Ist g 4s___.1934\J ---- 66 | 631g May’l5 631g 6312 |] U S Realty& I conv deb g 5s 1924|J - 691g Sale| 6912 70 2); 66 76 

St Louis Transit gu 58...1924/A ---= 6912) 593g Mar’l5 59%, 59331] U S Red & Refg Ist g 6s____1931/J - w<-= 27%) 2814 July'l5)..-.-|| 20 30 
United RRs San Fr s f 48_..1927/A 41 Sale) 41 43 40 5553 |] U S Rubber 10-yr coll tr 6s__1918|J -D| 102% Sale|102%3 10212) 25/10 11g 103!g 
Va Ry & Pow Ist & ref 5s___1934/|J -.--. 8612) 88 June’ldS 88  89i2]] US Steel Corp—/coup ....d1963) M- 101% Sale |101!2 . 101%4| 368|| 997 10253 

8 f 10-60-yr 5s\reg __--- 41963|M-N| -... ..-- 101g 1012; 11 99% 102% 
Gas and Electric Light a Va-Car Chem Ist 15-yr 5s..1923\J -D)| 95% 9612) 9614 97 3|| 89 971, 
Atlanta G L Co Ist g 58.__.1947/J3 103 ....|101!g May’l4/...-/).... .... West Electric 1st 5s Dec__..1922\J - J) 101 Sale/101 10112} 25)|1001g 102 
Bklyn Un Gas Ist cons g 58.1945|M-N)| 103 105 103 103 103 10412]] Westinghouse E & M sf5s_.1931|/3 - J| 10514 Sale [104% 1053) 414!) 397, 10535 
Buffalo City Gas Ist g 58__..1947|A-@©)} .... ..-- 64 June’l3|....|/.... .... Certs of deporit............-- ....| 10414 Sale |104 10412} 136)|1031g 10412 
Columbus Gas ist gold 58_..1932\J - J| .... ---- 97 Feb ‘15 97 97 10-year coll tr notes 5s....1917|,A-O} 10033 1007%|100%g July’15|----|| 981g 1011, 
Consol Gas conv deb 6s _..1920\Q-F)| 11614 Sale |116% 116% |1095g 11812 Coal & tron 
Detroit City Gas gold 5s._..1923|3 - J) 100!g 103 |100 June’l5). 9912 100 |] Buff & Susq Iron sf 5s.._.. 1932/3 -D| 86 ....| 92 J’ly °14)..../|.... .... 
Detroit Gas Co cons Ist g 58.1918|/F -A| ...- ---- 9553 Sep '°08)..--||---- --.- Debenture 5s........-.- a1926|M- 8} 77lg 85 | 78 June’l5|..--|| 75 78 
Detroit Edison Ist coll tr 58. 1933/|3 102!g 10253, 1021g July’15 {10114 103 Col F & I Cogensfg 5s_...1943/F-A| 85 92 90 90 87 92 
Eq GLN Y Ist cons g 58__.1932)/M- S| .... ---- |1901g May’15 10013 10012 |] Col Indus Ist & coll 5s gu..1934|F -A| 72!2 7412) 71 June’l5|..--|| 70 74, 
Gas & Elec Berg Co c g 58..1949)3 98 .---|100 Feb °13)..--||-... -... Cons Ind Coal Me Ist 5s...1935|J -D| -..- ---- 73 Mar’l4|..../|.... .... 
Hudson Co Gas Ist g 5s___.1949|M 102 ..--.| 102% June’l5 10114 10312 |] Cons Coal of Md Isté&ref 5s.1950\J - ---- 921g; 8814 Apr '15|-.--|| 881g 88lg 
Kan City (Mo) Gas Ist g 5s.1922;|A-O} .... 91 | 92 Mar'l4)...-))--.. ~-.. Continental Coal Ist g 58...1952)F-A| ---. 99 | 991s Feb 'l4)-.--|)_... L222 
Kings Co El L & P g 58_.... 1937|A- 102 ----| 104 June’15 102% 10414 |] Gr Riv Coal & C Ist g 68__h1919|A - ---- 045s/ 10253 Apr °06)...-/).... .... 

Purchase money 6s...... 1997\A - 11012 ..../113 113 4113 113 Kan& HC &C Istsfg 5s.1951\J - 3} ---. -.-- 90 July’l5)-..-- | 90 90 

Convertible deb 6s. ...... 1922|M- S| .... ---- 12212 Dec '12)-.--|| _... ~... Pocah Con Collier Ist s f 58.1957|J - J} 86 867%) 86% June’l5|..--|| 8614 88 

Convertible deb 6s_....... 1925\M- S| 1184 ---.|118 June’ld 115 118'2]] St L Rock Mt & P Ist 5s._..1955|J - J) .-.. ...- 82 Apr °15)-.-.-. 75 82 

Ed El Il! Bkn Ist con g 48.1939|3 - J) -... 87!s| 88 Apr ‘15 8773 88 Trust Co ctfs of deposit. -_--_-_- ...--| 80 86 | 82 June’l5|....|| 75 S2lg 
Lac Gas L of St L Ist g 58..€1919\Q- F| 101 101!2)101%4 10114 10044 10114 |] Tenn Coal gen 5s__..._.... 1951\J - 3} 101% ..-.|101 June’l5|-.-.||100 101% 

Ref and ext Ist g 5s.._._. 1934\A-O| 99%, 10014) 9912 9912 97 101 Birm Div Ist consol 6s...1917|3 - J) 1012 ...~|101!2 June’l15| ..--||100% 101% 
Milwaukee Gas L Ist 4s....1927|M-N| 90 ~~...) 912 June’ldS 90lg 91% Tenn Div Ist g 6s._.... @1917\|A-@)} 1012 101%4| 10112 June’15|~-.-|| 10014 101% 
Newark Con Gas g 5s_..... 1948\3 -D) 103 -..-|103 June ld -||103 103 Cah C M Co Ist gu 6s_...1922|J -D) 10212 106 {101 Dec 'l4|..--)/..2. 22. 
NYGELH& Pg 5s_..... 1948\J -D) 103 103%3| 103 103 5 > 10312 |] Victor Fuel Ist s f 5s....._. BO6BiS = B) acne Fie) TS AME 1M wcslicccs ccce 

Purchase money g 4s..... 1949|F - A) _... 82 | 82 8212 4 855s |] Va Iron Coal&Coke Ist g 58.1949|\M- S| 82 Sale 82 82 5 82 86 

Ed El Ill lst cons g 58....1995|J - J 109 |107 107 1 106% 107 Telegraph & Telephone | 
NY&Q EI L & P Ist con g 58_1930|F - A} 10012 100%/101 July’15 9914 101 Am Telep & Tel coll tr 48._._.1929|J - 3} 86% 88 8612 871g 33'| 861g 89g 
N Y & Rich Gas Ist g 58.__.1921|M-N| .... .--- 921g J*ly 'O9)-.../).... ...- Convertible 48.......... 1936|M- 8 ---.-| 96 June’l5/..-. 91% 96 
Pacific G & El Co CalG & E 20-yr convertible 444s_...1933|M- 8} 100 Sale| 99% 10l1l2 96 103% 

Corp unifying & ref 5a__..1937|M 93% 9412| 94 July’l5 91 941g ]] Cent Dist Tel ist 30-yr 5s_.1943|J -D) 99% 100 | 99!g May’l5)|..--|| 98% Q9lg 
Pac Pow & Lt Ist & ref 20-yr Commercial Cable Ist g 48..2397/Q- 3 BD asec] Be FPN ndillnnds coce 

5s Internat Series_.._.___ Pa Sa 91 Feb ‘15 881g 91 Registered ...........-- 2397/Q- 3 5 79 Apr °14)...-/|.... .... 
Pat & Passaic G & El 5s__.. 1949| M- 991g _...| 99% 99% 99% 99% |] Cumb T & T Ist & gen Sa. 1937 3-J3| 9653 9714) 9612 97 © 95 O71, 
Peop Gas & C Ist cons g 6s__1943/A - 114  ....|114 June’lS 110 115 Keystone Telephone Ist 5s..1935|/J - 3} .... -..- 891g Dec °14)....}). 2. 22. 

Refunding gold 5s....__. 1947| M- 1001g Sale|1001g 100! 1001g 10112 |] Metropol Tel & Tel Ist sf 5s 1918)|M-N| 1001g _.--.|100!g Mar’l15|....)}}100 100% 

, SOS S EN 1947|M- $} .... ...- 99 DP °13) ecc}j.-2< o.56 Mich State Telep Ist 58....1924|F-A| 9712 98%) 98 July’15|..--|) 97% 

Ch G-L & Cke Ist gu g 58. 1937\J - 101 102%2)101 May'l5S 101 103 N Y & N J Telephone 5s g_.1920|M-N/| 10012 _.~-_| 101g June’15)__.. tone 1011, 

Con G Co of Chi Ist gu g 581936|J - D| .... 10012)}100 May'l5S 997, 100%, |] N Y Telep Ist & gensf eo. M-N| 94!g Sale| 94 9512} 110 9753 

Ind Nat Gas & Oil 30-yr 581936|M-N) .... ...- 03 Mar’l2|....j|..-.. .... Pac Tel & Tel Ist 58._...... 1937\3 - 3} Q714 Q71l2| 9714 9712, 1 Sate 98 

Mu Fuel Gas Ist gu g 56..1947|M- NM) .... ....|100 Jan ‘15 100 100 South Bell Tel & T ist sf 5s.1941|3 - J| 97% Sale ~~ 977% eens 99 
Philadelphia Co conv 58....1919|)F -A| .... 95 5 Feb '15 95 West Union coll tr cur 5s...1938)3 - J) .... 95 95 9712 

Conv deben gold 58. ..... 1922|M-Mi .... 91 | 96% Jume’l4|..-..//.... ...-. Fd real est g 4448_....1950)\M-N| 915g 95 Olt July’15}.... + 9333 
Stand Gas & El conv sf 6s..1926|J -D) _... 92\| 93 June'l5S 881g 95 Mut Un Tel gu ext 5s....1941|M-N| .... .... 104 Jume’lij....||.... 2... 
Syracuse Lighting Ist g 5s__1951/3 -D 100 {100 Mar’l4i....ij.... ..-- Northwest Tel gu 444s g_.1934|3 - Ji Q90le __. | 90%e Mar’?S|____|| ome 
































* No price Friday: iatest bid and askeq. @ Due Jan. d Due April. ¢ Due May. ¢ Due June. h& Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Deo. s Option sale. 





































































































Q7 } BONDS 
118 BOSTON STOCK EXCHANGE—Stock Record 5, 50573... [VoL. 101. 
———_— 
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Stnce Jan. 1. Range for Precvtons 
of the BOSTON STOCK Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE —e 
July 3 July 5 Juy6 | July7 July 8. July 9 Shares Lowest. Highest. Lowest. Highest, 
; Railroads 
* 100 ‘ *10014 100%| *99 9912! 995g 995g) _... __-- 100| Atch i hee & Santa veene 92% Feb 23) 1045s Apr 21|| 88% Nov| 100 July 
*9 98 ' *97 98 | *97 971s Last Sale|10012 Jun’15} --.---- ete a ee 97 Jan 15| 100% June 4|| 97% Jan | 101% Feb 
1793g 1793 ' *177 180 | 177 177 | 1793 1793g| 17712 177!2 33 same & Albany......-. 100 170 Mar 5| 193 Jan 12|| 175 Nov; 195 Jan 
*73lg 73le ' 731g 73lg| 73 7312| 73 3 73 #473 124|Boston Elevated......... 100; 73 Junel6; 96 Jan 5 77 May! 101% July 
130. 130 : Tg RRR: IS Rta 44|Boston & Lowell........ 100; 109 Feb 26) 130 June 9 179 Feb 
*291, 30 ‘ *29\4 31 2914 294) 29 2914; 24 284 872| Boston & Maine.......- 100} 20 Feb 13) 37 May 4|; 30lgJuly| 55 Jan 
*235 240 ‘ *235 240 |*235 240 Last Sale|235 June’15) ..-.-.-- Boston & Providence ....100| 225 Jan 5| 240 June26 25 May| 255 Jan 
, OT ‘ ee oy Last Sale\10 Mar’15) -.---- Boston re Elec Cos...| 10 Mar23) 10 Mar24 7 Mar 7lg Feb 
ps de Mites ' Suet babe eds © danas Last Sale|56 Mar’15| -.---- BPO i lendtnveesnqacens 60 Jan 8| 56 Mar23|| 650 July} 60 Jan 
Pa : eke ere Last Sale|612 Nov'l3} -.---- Boston é ‘Wore See Cia at diced ick s lsnenanddennntlscdmosssirs shdlehatiptimmibns 3 
| eae : 45 47 | *441g .... Last Sale|4512g July’15) ------ — eR Be Te A 4 Jan 20| 461gApr 27|| 35 July| 40 Jan 
eer Ar" ' Siac CE Peace SEE Last Sale|158 Mar’15} -.---- Chic ‘suae Ry &US8S Y...100 Feb 13} 158 Mar 9|| 160 Mar; 163 Jan 
Cas Cae : *___.. 105 | 102 102 |*102 105 | 10112 10112) +|+$.(.2%’,. Do _ pfef................ 1011s July 9| 110 Apr 21|} 103 Dec! 107 June 
ORR. "Naeene : *153 ..../*153 161 @ Sale\150 June’15} ------ Conmeuieas Se: a 140 Feb 25) 165 Jan 12|| 162 Nov; 200 Jan 
*67 70 ‘ *67 70 | *66 #470 BE — oy Dae 6| Fitchburg pref..........- 51 Feb 9| 75 Jan 5|| 75 July; 93 Jan 
*115 118 ' ee a Last Sale\115 May’15) ------ Georgia Ry & Elec stmpd- 100 114 Apr 20) 120 Feb 6/| 11512 Dec| 124 May 
*86 8612 : *853, 8612] *85lg 8612} Last Sale|8614 June’l5| ------ BPO Mad wttseecesat 85% Apr 9| 88 Mar 3|| 83 Jan | 88% Apr 
99 99 *99 9912} *99 993%) 99 99 98 98 55| Maine Central__......... 100 92 Mar 4) 99 Apr 29|| 90% Jan 99 Mar 
5 5 : *5 ee ee whee 290) Mass Electric Cos___..... 100; 4% June 7 8lgJan 7 9 Apr 14 Jan 
36 0=—- 36 ; *35 36 ee "BB Tes eee 343} Do pref stamped._._. 100; 34 May26; 56 Jan 6/|| 54 Dec| 6612 Jan 
6353 64 ' 6414 64%] 62l2 644! 6014 63 551g 60l2| 3,271|N Y N H & Hartford____- 100} 43 Feb 25; 71 Apr 21 49% July| 77% Jan 
ey, ' Sedu See ange eae Last Sale|95 July’15} -.---- Northern New Hampshire.100; 90 Mar 9} 98 Apr 29|| 100 May| 112 Feb 
14214 143 ; Poke UE Pence GD aces EO Hid: eds 6|Old Colony -...........- 100| 14214 June30| 157 Apr 9/| 140 July| 165 Jan 
*19 22 : *19 22 | *17 20 DP SE Geke adhe 10| Rutland, pref . 15 Maril7| 22 June 9 19 May| 30 Jan 
*127 12712 : 12712 12712] 126 126 | 1253, 1253g| 124lg 124i 38|Union ee 116'gJan 4) 134 Apr 26|| 110% Nov} 163% Jan 
RMP Lh 2: : re a Re aN Last Sale\80 June’15) ------ ee . eee ee 00} 79% Marli; S80%Feb 11|| 82 Apr] 85 Jan 
¢- aa ‘ *120 124 |*120 1231, Last Sale|120 June’15| ..---- vermont & Massachusetts.10°; 105 Feb 9| 125 Apr 20/| 115 Jan | 130 Feb 
*63 637% ' 6373 637%) 64 64 — > OF Pewee 47| West End Street_........ 50| 61 Mayl5| 72!2Jan 25|| 65 Nov| 75 Jan 
et! oes : Te ae ee | waad Last Sale\80 July’15) --.---- BO . FBsatdsentedace 60| 80 July 1} 93!gFeb 4 82 Dec 95 Mar 
: Miscellaneous 
*50l2 52 : *51 652 5lig 51le| *491g 51 50 83650 32| Amer — Chemical... oe 48 Jan 5| 591,May 5/|| 47% Jan 59, Mar 
94 94 ; *94 9419] *94 9419) 9414 9412} 941g Q4le 52} Do _ pref............. 8712 Mar25,) 95 Junell|; 89 Dec| 9% June 
23, 2% ' 25g =-:28g4] *21q 0S 284) *2Ig 028g] FDI Dy 510| Amer Pneumaiie Service... $0 1% Marl7 3 Apr 14 2 Dee 4 Jan 
1612 1612 ' 161g 161g] 1534 1614| *15% 16 | *15% 17 905| 200 Piiixsnencossens 50| 15 June 7| l9tgJan 9|| 17 Jan | 22 Jap 
10712 10712 : 108 1081!s} 106 107 | 106 10634) 105%, 106 452| Amer alae Refining ...--. 100; 100 Feb 24| 114 Apr 23 9714 Mar| 110% Jan 
114 114% : *114 11419] 114 114 | 114 114 | 1144 1144 35; Do pref...........s- 100; 109 Feb 5| 116 Junel5|} 108 Mar| 115 Deo 
120%, 121 ' 121 1215s} 120 121 12014 121 120 120!e| 1,680|Amer Telep & Teleg_...-_- 106 116 Jan 4| 124g Junel7||} 112 Nov! 124 Jan 
*29 31 ‘ *29 31 *28le 31 Last Salej21 April’15| .----- | American » danas uemennd 100; 161gApr 6) 21 Apr 16 14 Mar; 15 Mat 
86 886 : 861g 8612} 86 87 85 85le) 84 84% * 389) BO PB nccencscuens 00| 77 Feb 5| 90!gJunel5|; 72% Mar| 83 Jan 
64%, 64%, : 643, 64%) 64%, 65 C8: MET teen “suns ge me Nate ae 591g Jan 20| 67 Apr 23!| 571, Dec Feb 
981g 98le ‘ See Se aus Senet SOB: <RE size <s>- 22} Do Wont aensinminckee 9712 May25| 101 Feb 6 || 97% June| 10012 June 
*10 ll : ee ee. ee 10 10 10 10 40/| Atl Gulf . & W 18S Lines. Fem 4 Feb 24; 13 Apr 30) 5 Feb 9 Jan 
27 «27 27 27%) 261e 27 26 26 26 261g/ 1,242) Do_ pref........-...- 9% Mari2| 28!2June26|| 1312 May| 16% ap 
; *914 934, Qlp lp} *9 9lp 914 Dy 225|East Boston Land......- 10 9 Junell| {34 Apr 5 912 Dec | 14g teb 
*238 239 ; 238 239 238 238 2371¢ 23719} .... --- 108| Edtson Electric Lum... - 100' 230 May10| 260 Jan 22) 234 Nov) 265 Mas 
167 167%4 : *1671!2 16812|*164 165l9|*164l2 16512} 165 165 27|\Genera! Electric....._-_- 100, 13814 Feb 26; 175 Junel7) 137 Dec)! 150!g Fes 
*10112 10212 ' 10112 10144) 10112 10112/*101 10112! 101 101 53|McElwain (W BH) Ist pref.100| 100 Apr 23) 104 Mar29)|| 981g Nov| 102 Jao 
*88 88i4 : 89 89 88 89 88 88 87 88 | 335| Massachusetts Gas Cos...100| 78 Apr 8) 9034 June2s) 7614 Nov| 94% Fe» 
89 89 : 90 90 90 90 89 89 88 88 | 34; Do on ee 100| 85 May24| 921gJan 28|| 85 Nov a: 
*180 184 ° 183 183 181 181 /|*180 181 |*180 181 | 8 Mergenthaler Linotype...100| 154 Feb 8) 200 Jan 4)! 200 Dec! 216% Feb 
nape, RENE ' *11g 13) *1y 3 Last Sale'\4 April’15| -.---- Mexican Telephone...... 10 l4 Apr 20 14 Apr 20 24 May 3 Jan 
"eae : — a os 2 are Last Sale\10 June’15| -.----|Mississipp! River Power..100| 10 June 4| 12\4Feb 8 18 July| 38 Feb 
*40) LL. ° *40 ....| *40 -...| Last Sale|40 June’l15| ------ | BO Bec snnecscces 100; 35 Feb 23) 461gJan 26|| 55 June} 70 Jan 
a a ' scee “aieinl ae Gabe Last Sale|20 April’15)| ..-.--- |New Eng Cotton Yarn....100| 20 Apri15) 20 Apri15|} 20 Apr 30 Jan 
*5 25 ; —S | *§ 25 Last Sale|25 July’15| -.---- | 200. Biiscsctcsesocs 25 July 1| 35 Apri5|| 38 Dec| 69 Jan 
12914 130 : 130 130 1301g 13012} 131 131 131 131 56| New England Telephone..100/z12714 Junel6| 143 Jan 29|| 128 Nov! 141 Feb 
*155 157 ' 156 156 155 155 155 15514) 155 155 53|Pullman Company.-..-.---. 100; 150 Feb 24| 166 Junel4|| 148 Deec| 159 Jan 
*16 16l2 : *16 1634; *16 1614) *16 1614} 16 1614 7| Reece Button-Hole--...._- 10; 16 May 6| 18%4Jan 2 16 Jan 20's July 
111 111% : 112 11512] 11212 114 | 11212 113 | 113 113 476|\Swift & Co.............. 100} 104% Jan 4) 115'2 July 6|| 10112 Nov! 107% Mar 
*33 33% ‘ 335g 3334| 33%, 3334) *33lg 34 331g 33le 107 | TERROR, nccsvcocssses 25} 28 Mar 8 35 May 4!|| 27 Feb 31 May 
*29 30 ' 30 8630 28 30 ae oO Fe S7| TiO: Biiicagteceocadns 25) 26 Mar25| 30 July 6|| 27 Mar) 291s Jan 
*1 14 m *1 1lg} *1 lly Last Sale lig ~June’15| ....-- Union Conear L& M..... 25 .95 Jan 18 1% Apr 21 95 Dee 2 Feb 
1351g 136 < 13514 136 | 13312 136 | 13312 13412) 13312 13412} 1,006)United Fruit............ 100} 110 Feb 25; 141% May 3/\r113 Dec| 173 Feb 
51 Bly A 50. «+51 50. ~—s«*B 1 50 50l2| 50 5012) 3,058|United —= Mach Corp... 25} 50 July 6| 65 May24|| 52% Dec! 61% June 
281g 281s (<3) *28% 29 28% 29 | *2812 29 28% 29 17]) DO. Pi encstccsccccs 28 Mar27| 29!2Jan 8|| 28 Jan 30's July 
59 6013 oO 6014 607%; 58% 60 5812 59 5814 594) 5,987;0 8 Steel "Corporatioa=---100 38 Feb 1 64 June 4 48 Dec 6714 Jan 
109 109%, qj 10912 10934; 109 10953/*1091g 1095g| 109%, 109%, 903; BO Whecckdéstecsoses 102144 Jan 27; 1114 June 4|| 103% Dec | 112% Jan 
= Mining 
"24 3 qj 21g 21g} 9 tgs te} «= Alps Dlg} *21y Sg 40|Adventure Con____...-- - 25) 1 Jan 22) 4% Apr 22 1A 2 Jan 
98 98 A, 98 98 | *95 9712] *95 9712} 98 98 193 Ahmeek new (wh iss). .... 25| 97 June24| 100 June28|| 239% Apr | 300 Mar 
371g 37% fy 3712 3812) 3712 3853) 3712 3833) 36% 3753, 11,580) Alaska Goid__.....-.--..- 10; 2644 Jan 6) 40% Apr 22 19 July| 28% May 
*2 QI Q *214 ig 214 «24; *21g 2le| *2 212 50| Algomah Mining......... 26 45 Feb 10 4%, Apr 22 1g 1% Jan 
*54 55 7, 54 54lo| 54 54 54 54 *52l2 53 390| SOG, cctinsuconsscecds 25) 35i2Jan 5| 58% Apr 26|| 341, Jan 43%, Feb 
74 TAlg = *745g, 7434, 73lg 73%) 72 72%, 72 72!le 405|Amalgamated Copper_...100| 50%, Feb 24; 7912 Apr 22}; 49 Dec| 7 .. Feb 
5512 5714 t 561g 58 555g 5712} 5534 5634) 55 5612) 34,050| Amer Zinc, Lead & Smelt. 25) 164Jan 4; 58 July 6 124 Nov) 2! Jan 
712 75g ; 753 75g Tig 7% 71g 71g 7g + 7lp\ 1,315|Arizona Commercial _--.-.-.. 5 3igJan 4 912g Apr 22 21g Nov; 6% Mar 
24 3 : *2ig 3 *21o 3 3 3 *2%, 3 135| Butte-Balaklava Copper... 10 2 Jan 16 4%, Apr 22 1 Nov 41g ««b 
70l4 72% : 71lg 7273} 69 7112} 70 7053) 6914 70%! 9,670|/Butte & Sup Cop (Ltd)... 10) 35%Jan 4| 80 June 4\| 24 Novy My 
63 63% ‘ 63% 64 63 63%) 631g 64 631g 6312) 1,911|Calumet & Arizona 1 78% Apr 26 Dec 701g M + 
*570 575 : 570 570 | 570 570 | 560 560 | 550 560 104,Calumet & Hecla.-. 630 Apr 22|| 350 Dec| 460 Fe» 
*18l2 19 ' *18 19 ig 18 | *18 19 18 18 110|Centennial chitnnbemwedon 25 Apr22)| 14 Jan | 19 Feb 
*4434 4514 ‘ 451g 4512) *4414 4434) #4414 445g) 443, 443, 120/Chino Copper.......--.-. 5 49%, Apr 26'| 3014 Dec | 431g Feb 
531g 53le : 54 5512) 54 551g] 535g 54 53 5334; 1,297) \Copper Revue Cons Co...100) 30 Jan 13) 6314 Apr 26 29 Dec 40%, Feb 
*Zlo 4 : *3lg 334 3% «3le) *314 Ble} *3l4 Ble 195! (ea eae 20 17g Jan 21) 5% Apr 22 llpg Nov 3 Feb 
*1253 13 ' 123, 127g} 121g 125g) 1214 1219) #1214 1212 645| East Sates Copper Min... 10 8igJan 5| 15% Apr 23 13 Jan 
9g  9lg - 91g 9% 93, 9%) *9lp 10 9 91 Po a ee SOR 25 4i2 Feb : 1414 Apr 22 2 Nov 77% Apr 
87 8714 : 87 8753| 87 8712) 86le 8653) 86 86 431|Granby Consolidated --..-_-. 100; 58 Jan 9412 Apr 27 91 Feb 
38 3814 ' 381g 3812) 37 3812} 3612 371g) 36 3712| 1,209|Greene-Cananea -........ 100; 2314 Feb i 4214 Junel5 214 Apr 423, Feb 
16% 17 ‘ 17 —s-:1784) 161g 171g) *1612 1712} 1634 17 167 Hancock Consolidated.... 25; 11 Jan 18} 24!gApr29|} 11 Dec! 22 Feb 
*2819 30 ; 281g 30 | *28lg 30 Last Sale\2812 June’15| ------ |Hediey Gold............ 10; 2653Apr 9| 29%Jan 19|| 28 July; 30 Mar 
ES PLA ’ *50 .60) *.50 .60 50 5 *40 .! 200) Helvetia OS eee 25 -25 Mar 2 .95 Mar29 -25 June 1g Jan 
*5lo 6 ' 5% «6 *5lg 6 *5l, 534 6 6 45) Indiana Mining.......... 25 24, Jan 21; 1012 Apr 22 3 Apr 61, Feb 
481g 4812 : 48 4814; 48 4914; 4812 49 48 484; 1,853 | Island Creek Coal_....... 1} 41 Marl8) 4914 July 7 441, Dec 5014 June 
*88lo 90 ; 88% 88%) *88 89 | *88 89 | *88 89 &| Do pref............. 1) 85igJan 5| 91g Apr 27|| 81 June| 891g June 
27 27 ' 2812 29 28 28 27 27 2612 271s 210| Isle Royale Copper....... 25| 17lgJan 11; 34 Apr 26 16 Dee 24 Feb 
4 43g : 41g Ala 41g 412 4%, 43g 43%, 41% SOG AIE EA cncdhiadbasodne 5 44Jan 8 51g Apr 20 3% Mar 61g July 
*2%, 3 ‘ *219 3 *2lg 2%) *21g 234 23, 2% 5| Keweenaw Copper....... 25 2 Maril7 4le Apr 26 2ig May| 4% Feb 
131g 13!¢2 ‘ 141g 1412) 131g 1312} 131g 1312] 13 1312 255|Lake Copper Co.....--- . 25 51gJan 27) 18 Apr 22 4% Nov| 1012 Jan 
*§3g Glo ‘ 63g «= 63g 614 64) *6 6le 6ig 64 11! 5| La Salle Copper_.......... 25 3ig Jan 7 9 Apr 23) 3% Dec 5l, Feb 
2 le : *2 21g} *2 212} *214 2le 2ig = Qig 135|Mason Valley Mines...-.. 5 1 Marl! 41g Apr 27) lly Dec 4 Jan 
11% 1134 : 121g 1234) 11% 1214) *1112 12 11s Illg 647|Mass Consol......-...-. 2 3 Jan 11} 17 Apr 22) 2 Mar| e5lg May 
*419 5 ' 44 44) *444 5 41g Als 414 4lp 235| Mayflower. .........-... 4 Marll 8 Apr 22) 334 June 9 Jan 
28 28 : 28 28 271g 2712] *271g 2712} 261g 27s 69| Miami Copper 16% Jan 2| 29 Apr 26|| 16% Dec| 241g Feb 
15g 15g ' Ilg = 11g llg_ Ile Ilg Ile llg 119} 1,120|Miehigan...... .60 Mar 1 3 Apr 22) 50 July lly Feb 
7812 79 : 7912 7912) 78 79 77 + 781e| 272 =—73 1,865|Mohawk_....-...----.-« 464, Jan 15} 82 Apr 26|\| 39 Apr] 491g Dec 
*145g 15 } *145g #15 15 15 1414 1419) *13% 144 165| Nevada Consolidated... 5| 1153 Feb 24| 17 Apr 27|| 10 Dec 1653 Deo 
11 1112 : 1l!g Ills} 10% 1114) 103, 1114) 10% 1012} 1,756|New Arcadian Copper.... 25 412 Feb 24| 1414 June 7| 1% Jan 7lg Jan 
6 6 ' 534-534) #584 57g 53,5 534% 278|Nipissing Mines......... 6 5% Feb 3 678 Mar29| 5 July 8lg Feb 
311g 317 ; 3llg 3214; 305g 31%) 3053 31 230 3012} 2,203|North Butte........... - ‘5| 22%, Jan 25) 387%, Apr 26| 19%, Dee 30%, Feb 
*21g  QIp ; *2lg 212) 2 2 2lg lg} *2 21g 60|North Lake. -........-... 25| 1 Jan 28; 4!g Apr 23|| .95 Apr 253 Jan 
*2 Ql ‘ *2 234) *2 25g Last Sale|25g_July’15) ------ Ojibway Mining........- 25 .50 Mar 4 3lg Apr 29) 3% Apr 2 Jan 
*3% ig ‘ 3% 3%) *3% 4 3% 3%) *3% 4 100|Oid Colony -......-....- 25) 353Jan 4) Zig Apr 22)! 25 Nov| 5% Feb 
54 54 + *53 5312; 531g 5312) 53 53 52 53 185|Old Dominion Co....-... 25| 38lg Mar 8! 5S8lgApr 21); 44 Dec 54 Feb 
85 85 ' 86 86 85 86 | *85 86 85 85 IS Sey: 25| 64 Jan 28; 93!2 Apr 22|| 64 Dec 84 Feb 
16%, 1633 ' 1612 1612} 1614 1634) 16lg 1614] 16 16ig} 1 - Pond Creek Coal_......-. 10; 12 Jan 7| 17% June22|| 12% Dec 207%, Jan 
*26 87 : 86 86 8512 86 *84 86 *85 86 45/ Quincy 1 aE 63 Se 25} 50 Jan 16; 95 Apr 22|| 51% Dec 68 Feb 
*231p 24 : *23%g 2334; 231g 2312) 23 23 22% 22% 105|Ray Consolidated Copper. 10| 15%Jan 7| 2614 Apr 26) 15 Dec 221, Apr 
57 57 ' 57 59 57 59 5712 58 57 58 660|St Mary’s Mineral Land.. 25) 28 Jan 4) 65 Apr 23|| 28 Dec 40 Feb 
#27, «Big : 30 8 *2% 3 _ a *25, 3 20 Santa Fe Gold & Copper.. 10) 1 Marl7) 3% Junel6 1 Jan 2% Jan 
*8lp 9 é Sle 8% Big = Ble 8lg Ble S 81g 826/Shannon PE Oe, RAPS. 10 4 Jan 15) 114 Apr 26) 4 Nov 712 Feb 
*27 86628 ' 271g 2712) 271g 2712| *27 2712} 27 27 196/Shattuck-Arizona avédoedo 10; 18%Jan 5| 33 Apr 26} 18 Dec! 29% Feb 
20 .20 : ; oe BY? oe eS Oe eee oe South Utah M & 8....... 5 .10Feb 4 35 Mar31| -10 June .23 Feb 
27 «27 : 271g 2712) 27 2712) 2612 26%4) 261g 26% 65|Supertor enim nseticibendl 25| 22igJan 6| 41!2Apr 26|} 22 Nov| 32 Feb 
Bly Bly ' 3% 34) 3 3%) 2% 3 2% 2%| 1, 305 Superior & Boston Copper. 10) 1 Mar : 4\gApr29)) I Nov) 2% Jan 
36 } 3612 3612) 35 36 *35le 3612) 35 35 240/ Tamarack 606 tmeltésnds 25| 25 Jan 4512 Apr 23) 24i2 Dec 43 Feb 
41g 41» : 4ig 4% 41g 4% 4lg 45g 41g Al, §18/Trishy . 2... .cccccccsse 25 2% Feb i 753 Apr 30) 2%, Nov 51g Jan 
A5 ..45 é 42 42 30 =—«.AO 40 .40| *.40  .43| 1,600)/Tuolumne Copper..-.....- 1 -20 Jan -63 Apr 14| 23 Dec 85 Mar 
42% 43 ' 43 43%; 42 42%,; 40 42 391g 41lg| 5,459|U S Smelt, Refin & Min.. 50; 20 Feb 25 4912 Junel5 2414 Dec 4312 Feb 
46144 4614 : 46 471g| 461g 4612! 451g 4612] 451g 46 369; Do RE 38 Jan 15) 48!2gJunel6|| 40l, Apr 487%, Feb 
*414> 43g : 44, 4% 4144 43 4 44 4 41g} 4,455|/Dtah-Apex Mining... 2 Jan 2 5% June16) lly Nov 253 Feb 
14. 14lg ' 14. 1414 13% «14 | *13% 1414] 2134 13% 575|Utah Consolidated_....-. 5} 94 Feb = 16%gJunel4|| 8%Jan | 14 Feb 
6714 6714 : 6712 67%| 6514 67 | *6512 66 6473 65% 585| tah Copper Co...-..-... - 10) 48% Jan 73 Apr 26|| 451s Nov| 59 Jume 
27, Dg ‘ *2lp Big] *21g 3 *25g 3 #25, 9-27 100} Véctoria............-.< 925 1 Feb 26 41g Apr 22 1 Mar| 625% May 
*41, 4ie : 41g Alp) *4 44; *4 44 4 4 260| WiIn0S . «ccc ccccccccese 25 1% Jan 18 5's May 1 1% Dec 47% Feb 
61 61 ' 62 6314, 60% 62 *60l2 62 60 61 124| Wolverine..........---- 25; 32 Jan 6| 70 Apr 26 30 Dec 47% Feb 
*1 11g ' *1ig 112 1 1 1g %| =6.60 =.70 880! Wyandott......- —— 25'| .60Mar 3' 24 Apr 23!) 30 June 1t4 Jan 
* Bid and asked prices. a Ex-dividend and rights. 0d Ex-stock dividend. ¢ Assessment paid. A Ex-rights. # Unstamped. o 2d paid. w Half paid. 
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Outside Exchanges—Record Transactions 





Boston Bond eng ee eg 
in bonds at Boston Stock Exc 


both inclusive: 


ete record of transactions 


ange July 3 to July 9, 




















Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Bonds. -|Low. High.| Shares. Low. High. 
Am Tel & Tel 4s-__-_-- 1929] 87 87 8744/$31,000} 86% Jan) 89% Apr 
AtlG & WISSL 5s.-_1959)|-_---- 70 71 15,000 S Jan} 73 May 
Cent Vermont Ist 4s_ -1920, Sass 79 70 1,500 June} 70 June 
Chic Mil & St P conv 5s__.!__-_-- 102% 102%; 4,000 10154 Mar) 103% June 
Gt Nor-C B & Q 4s_- at53i <iemaiall 95% 954%} 18,000 Jan| 96% May 
K C Ft S & M ref 4s__ 1936 71%| 71% 71%| 7,000 7134 Apr! 71% July 
Mass Gas 44s. -.-.---- 1929 6 95 6 ,000 Jan| 97% Mar 
Miss Riv Power 53_..1951 .._.-- 70% 70%| 2,000 70 July} 73% Mar 
N Eng Cot Yarn 5s_..1929 -___-.. 73 73 2,000} 70 Apr| 76 Jan 
N Eng Teleph 5s-_ ---- ae 100% 100%| 1,000) 99% Jan} 101% Feb 
Ore Short Line 6s_-_..1922 ..___- 107% 107%} 1,000) 107% Mar| 107% Mar 
Swift & Co 5s__-....-. ae 95% 96 2,000} 94% Feb| 96% May 
United Fruit 44%s_...1925 _._...| 94% 94%] 1,000) 90 Jan| 94% July 
West Tel & Tel 53__._.1932 _.._-- 96 96 7,000: 943% Mar! 97 Jan 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from July 3 
to July 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 





























Week's Salesfor Range since Jan. 1. 
Friday Range. | Week. 
Sales.|Low. Htgh. Shares. Low. High 
Stocks— Par. | 
Am Wind Glass Mach.100| 15%) 15% 16 | 165, 15% July} 19% May 
eS 100; 80 79% 80 515| 75% May| 85 May 
AmW indow Glass pref_100/~.____. 98% 98%) 10; z98 June; 123 Jan 
Columbia Gas & Elec_.100} 12%} 12% 12% 1,860 8% Jan} 14% June 
Crucible Steel com. -._.100)____-_- 29% 30%) 100; 12% Feb) 34 May 
. . ae 100; 89 89 91% 350; 75 Jan} 93 May 
Elk Natural Gas_-_-_--- 100; 115%} 115% 116% 95| 1025 Apr! 116% July 
Harb Walk Refrac pref 100) ___-_-_- 99 99 127} 97% Mar| 99 Jan 
Independent Brewing -_ 50) ------ 3 3 | 85) 2% Feb 6 Apr 
Preferred ........... _ ee 15 15 |} 183} 15 July| 22% Jan 
La Belle Iron Wks pref_ 100) - _ -- -- 103% 103% 20) 103. June! 109% Jan 
Manufac Light & Heat_.50) 46%| 46% 46% 110; 46 May| 49% Jan 
Nat Fireproofing com__50 5% 5% «5%! 20; 4% Feb 6% Apr 
i ae 50; 18 18 18%} 130) 16 Feb| 22% Jan 
Ohio Fuel Oil_____-._.-- ae 12% 13 | 60) 12 May| 15% Jan 
Ohio Fuel Supply ---.--- a 41% 42 75| 39% Apr) 45 May 
Pittsb Brewing com----.50}_----- 4 4 120 3 Feb 8% Apr 
.... =a Ere 15 15% 235; 15 Feb| 24% Jan 
Pittsb Plate Glass__--_- Mi ccakee 105 =4105 | 50) 104 Apr} 108% Feb 
Pure Oil common_.-_._-_- 5| 14%] 14% 15%! 544, 13% May) 15% Mar 
San Toy Mining-----.-- 1 17c.| 14c. 17c.' 33,300) 8c. Apr| 20c. June 
Un Switch & Signal com _ 50} - - - - -- 100 100% 20; 92 Apr; 107 Apr 
U 8 Steel Corp com__-_-_100}__-_-_- 59 59%) 20) 38 Feb} 63 June 
Westinghouse Air Brake 50) 129 129 130%) 350) 116% Mar) 135 Apr 
W’ house El & Mfg com_50}__--_-- 49 49% 100; 3234 Feb) 53% Apr 
Bonds— | 

Independent Brew 6s.1955| 651 51 51 $1,000; 50 Apr| 61 Jan 
Pittsb Coal deb 5s---- 1931) jlibnalias tole 95% 95%) 2,000| 90 Jan} 97 Apr 
West Penn Rys 5s__-._1931'_..--.- 97% 97% 5,000' 97% July! 99% Jan 

z Ex-dividend. 
Philadelphia Stock Exchange.—Record of transac- 


tions at the Philadelphia Stock Exchange from July 3 to 
July 9, both inclusive, compiled from the official sales lists 
is given below. Prices for stocks are all dollars per share, 


























not per cent. For bonds the quotations are all per cent of 

par value. 

Week's Salesfor Range since Jan. 1 
Friday nge. Week. 
Sales. |Low High | Shares. Low. Htgh 
Stocks— Par 
Alliance Insurance- --- - iO} 17 17 44; 15% Jan) 17 July 
Amer Gas of N J__.--- 100; 100%| 100% 100% 100 Jan; 104 Feb 
American Milling--.-.-- ete eS 5% 65% 140 5 Apr 6 Feb 
Baldwin Locomotive _.100| 66%| 65% 69%)| 6,570) 30 Feb| 69% July 
Pretetred ........«. 100} 101%! 10144 102 411; 90 Mar! 103% Jan 
Cambria Iron........- 50) 41 41 42 171; 41 May| 44 Apr 
Cambria Steel___....-. 50} 48 47% 48% 1,100; 41 Feb| 50% Apr 
Catawissa Ist pref..-_-- 50}; 52 52 52 30; 52 July| 54 Jan 
2d preferred......... 50| 52 52 52 50) 52 July} 52 July 
Consol Trac of N J__..100]._._-_-_- 70 70 2 a July} 74 Apr 
Elec Storage Battery..100| 52 52 53% 105 7% Jan| 55% June 
General Asphalt-_---- ie 32 32 10 rH Mar| 36% June 
i... ee 100; 68% 68% 69 200; 60 Mar! 72% June 
Insurance Co of N A..-.10}..-.--- 22% 22% 8} 21 Jan| 22% June 
Keystone Telephone- - _ _ 50} - ~~~ -- 13% 13% 20| 13% Jan} 16 Apr 
eS RG dees ak 65 66 60; 61 Jan} 69 Apr 
Lake Superior Corp-..100 8% 8 9%| 4,338 5 Apr; 13% June 
Lehigh Navigation--._-_- 50| 73 73 74% 451) 71% May! 77% June 
Lehigh Valley...__._.. 50| 70 70 71% 2E2| 65 Jan} 73 Apr 
Lehigh Val Trans pref__ 50} - ~~. -- 28% 29 200; 263% Mar, 31% Apr 
Minehill & 8S H___...-- CS 545g 54% 3} 54% July| 57% May 
Norristown ..........- | a 187 137 15|21364% May} 145 Apr 
Northern Central... - 50} 83%] 83% 83% 185| 83% May| 8&6 Feb 
North Pennsylvania_-___ 50) - ~~~ -- 90% 90% 35| 90 Feb| 92% Feb 
Penn Salt Mfg_...._.-.- inn nok SS 88 4; 80 Mar! 95 May 
Pennsylvania.___.....- 50} 52%| 52% 53%| 4,562) 51% Feb) 55% Apr 
Pennsy! Steel pref__-__- ee aren d 56 56 10} 49% May! 63 Jan 
Philadelphia Co (Pitts).50| 334) 233% 234% 100; 29% Mar| 40 Apr 
Pref (cumulative 6% ) .50}-._.-- 39 39% 50| 32 Mar! 40% Apr 
Philadel Electric. -___. “23 %| 23%| 23% 23%| 1,283) 23% Jan) 24% Feb 
Phil Rapid Transit_____ DiMbsaes 8% 8% 40; 7 May! 11% Mar 
Voting trust rects___.50 8 8% 9| 1,418 7% May| 10% Mar 
ER ite. 0 72% 72% 74%) 1,706) 70 May| 78% Apr 
Tono Belmont Devel____1 4%| 4 ine 4%| 1,770 35% Feb 54% Mar 
Tonopah Mining. _______ 1 7 7% 760 6% Feb 7% Jan 
Union Traction.______- 50| 32 32 34 481 May| 39% Jan 
United Cos of N J____- 100} 221%| 221% 221% 220 Mar) 225 Feb 
United Gas Impt_______ 50} 83%] 83% 84% 219} 80% Jan| 87% Mar 
U 8 Steel Corporation. 108 58%| 58% 60%! 26,665) 38 Feb) 63 June 
oo , i Rs 108 % 109% 3) 103 Jan} 111 June 
West Jersey & Sea Sh___ o 48 48 130} 48 Mar; 50 Jan 
Westmoreland Coal__._50| 60 80 60% 229; 58 Jan} 63 Apr 
Wm Cramp & Sons____ 100}... __- 61% 65 1,917; 18% Jan| 67 June 
York Railways___.___- 50| 7 7 7 40| 7 Feb| 8% Apr 
PIO a0 oc ce aes 50} 30 30 03=—s_ 330 45} 30 July) 33 Feb 
Scrip— 
Cambria Steel scrip__1916)_..__- 98% 99 137| 95 Feb| 99 June 
do scrip.May 1917}-.._.- 97% 97% 299; 95 Feb| 97% June 
Philadelphia Co scrip. 1916)... ___ 96 96 383| 90 Feb| 97 Mar 
do asec RP 93 93 383) 80 Feb} 96 May 
Bonds— 

Amer Gas & Elec:5s..2007| 85%} 85% 8614|$15,000| 85 Jan' 86% Apr 
SD tnonitnstowibs 20071 85%! 85% 85%! 1,2001 85 Jan' 86% June 





























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales. |\Low.~ High.| Shares. Low High. 
Bonds (Concl.) 
Baldwin Locom Ist 5s_1940)______ 102 103 26,000; 100% Mar; 103% Apr 
Choc Ok & G gen 5s.__1919}______ 97% 97 1,000} 95% Feb| 97%4 Apr 
Elec & Peop tr ctfs 48_1945/)._____ 75 75%| 9,000; 75 June} 79 Feb 
EE Sie oi hee tc Seial 945)-.___- 78 78 1,000} 75% June| 82 Apr 
Int-State Rys coll 4s_- ree 57%| 57% 57%) 1,000) 57% Jan| 60 Apr 
ee Pig Ree ete kee « 58% 58% 200; 58 Mar; 60 Apr 
Keystone Tel Ist 5s- “i936 Sains ease 941% 94%) 6,000) 90 Jan| 95% Apr 
Leh C & Nav con4%s 1954; 98%| 9814 98%/ 2200) 97% Jan; 1 Apr 
Lehigh Valley— 
Gen consol 4s_ _-_-- 2003; 8734| 8734 87%| 3,000) 87 Feb| 90% May 
Oomeol @s......... 1923; 10844] 108% 108%; 3,000) 108% July; 108% July 
Gen consol 44%s___.2003)_____- 98% 98% 2,000| 97 Feb; 100 Apr 
LehValTranref&imp5s’60}-_____- 88% 88% 1,000' 86 May! 88% July 
N Y Phil & Norf Ist 4s____|______ 92% 92%; 1,000; 92% July| 92% July 
Pennsyl RR gen 4%s.1965| 9744| 97% 97%) 70,000} 97 May| 98% June 
Consol 444s-_--.--- a See 102%4 103 27,000} 10234 July| 105 Feb 
PeoplesPass tr ctfs 4s_1943)|_____- 793% 79% 2,000} 79% July| 83 Jan 
Philadelphia Co Ist 5s 1949)_____- 99 99%| 2,000; 95 Mar 100 Apr 
Cons & coll tr 5s___1951|.___-_- 79 79%| 3,000) 70 Mar; 82% Apr 
Phil Elec tr ctfs 5s_._ .1948} 101%| 101 101%) 7,000) 100% Jan| 102% Jan 
Trust - — Bae 950| 79%| 79 80 8,000; 77% Jan) 80 Apr 
ERR | eee 80 80 300) 79 Jan| 80% May 
Phil & Head impt 4s__1947)____-_- 943% 94%) 51,000) 94% July| 97 Mar 
Reading gen 4s______ = 91% 913%4| 6,000|; 91% July) 95 Feb 
Registered 4s__-__-_- 91 91 1,000; 91 July} 91 #£July 
United Rys Invest 5¢ 5s.1926' 60 60 62%! 4,000' 55 Mar! 70 May 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from July 6 
to July 9, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|\Low. High.| Shares. Low. High. 
Stocks— Par 

Baltimore Electric, pref_50) _ ~~ --- 43% 43% 10; 43 Jan| 44% Feb 
Consol Gas, E L & Pow 100} 107 10644 107 591; 102% Jan| 107% Jan 

icc canuace 00} 113 113. 113 155} 106% Jan| 115 Mar 
Fairmont Gas, pref____50)._-_-- 444 44% 25; 42 Apr; 46 Feb 
Mer & Miners Trans__100; 25 25 25 100| 24 May! 25 May 
Northern Central_-_-___- 50}; 83%] 83% 83% 28| 83 Jan| 85% Jan 
United Ry & Elec-_-_-_--- 50| 22 22 23 661; 20% June| 27 Mar 
Wayland Oil & Gas-_-_-_--- 5 2% 2% 2% 200 24% May 4% Jan 

Bonds— 

Central Ry cons 5s___ 1932}... -- 103% 103%} $1,000); 103% July; 104 Apr 
Charles & W Car Ist 5s ’46)____-_- 102 102 , 101% Jan} 102 Apr 
Chicago Ry Ist 5s__.._1927|__._-- 9414 9444 1,000} 93 June) 97 Jan 
Consol Gas gen 4448s_1954)____-.- 93% 93% 1,000; 93 Jan}; 95 June 
ConsolG EL&P4%s'35| 87 87 8844| 24,000) 87 Jan| 89 Apr 

Notes, small__-...---- 100 100 =100 100} 98% Mar) 100 Apr 
Davison Chemical 6s. 1932} ---_-_-- 99% 9944} 2,000) 97 Jan| 99% May 
Elkhorn Fuel 5s_--__ 1918} 95 95 954%} 34,000} 9234 Jan) 95% June 
Fair & Clarks Trac 5s 1938)____-- 99% 99% 1,000; 98% Jan| 100 Jan 
Fairmont Coal 5s_._.1931).___-- 95 95 2,000; 94 Jan| 96% Jan 
Ga Car & Nor Ist 5s_1929|____-- 101% 10114} 1,000) 101 Jan} 102% Apr 
Ga Sou & Florida 5s__1945/_._--- = 101 2,000; 101 July| 102% Jan 
Md Electric Ry Ist 5s 1931/____-- 95 2,000; 95 June) 98% Jan 
Minn St & St PC jt5s 1928; 101% 101% 101%| 1,000) 100% Jan} 102 Jan 
MtV WCDuckectfsofdep| 35%| 35% 35%)| 12,000) 35 Jan| 40 Feb 
Norf Ry & Lt 5s_-__- I anita 95 95 2,000; 95 July| 97% Apr 
Norfolk St Ry 5s....1944/____-_- 101% 10134} 1,000) 101% July| 103 Jan 
United Ry & E 4s___.1949| 81 81 81 15,000| 7934 June} 82 Jan 

Income 4s-_-__..--.-- 1949} 56%) 56 5644; 16,000' 55 June} 63 Jan 

Funding 5s small__1936}..._-- 80% 81 400; 80% July| 87% Jan 
Va Mid 5th series 5s_1926)___-_-- 103 =103 1,000} 101% Jan! 104 Apr 





Chic 
tions at 


o Stock Exchange.—Complete record of transac- 


hicago Stock yng F from July 3 to July 9, 
both incl., compiled from the official sales lists, is as follows: 


























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low. High.| Shares. Low. High. 
Stocks— Par 

American Can, pref._.100}_._.-- 101% 101% 50; 89 Jan} 101% July 
American Shipbidg- Falak Fo 35 37 81) 26 Apr} 41 June 

ED ain acehs eee 71%| 71% 71% 30| 67% Apr| 75 June 
Chic Pneumatic Tool__ 100 55 57 355| 45% Feb) 61% May 
Chic Rys part ctf “‘1""___.}..-... 84 84 220; 83 June} 93 Jan 
Chic Rys part ctf “2°’..__/_..... 7 se 300; 20% June} 31% Jan 
Chic Rys part ctf ‘4°’____|_...-.- 1% 106 1 Feb 3 Jan 
Commonwealth Edison 100) ._ ---- 134% 135% 135; 13234 June} 140% Apr 
Diamond Match. ----- 100} 95%| 95% 95% 10}; 90 Mar; 98 Jan 
Hart Shaff & Marx, pf.100|} 110 110 111 175) 105 Jan} 112% Mar 
Maxwell Motors, com----_|_----.- 37 38 20| 37 July} 38 July 
National Biscuit-_--_-.-_- _ ae 120 120 5| 118 May! 125% Apr 

BUNGE onc ccccace 100} 124 124 124 2} 119% May| 125 Feb 
National Carbon____-_- | ee 139% 140 40} 119% Jan) 142% June 
People’s Gas Lt & C_.100;} 115 115 116% 335| 113 May|123% Apr 
Pub Ser of No Ill, com_100} 82 82 2 15| 75 Jan| 87 Apr 

es , = 94 95 146| 9314 May! 100 Mar 
Quaker Oats Co______- 100; 250 250 250 151} 230 Jan| 270 May 
Sears Roebuck, com__.100| 142%| 141% 146 2,992\a131% Mar) 215 Jan 
Stewart Warn Spe, osm 67 67 68 2,546) 48% Jan) 271% Apr 
EE OD ncwndncacen 112%| 111% 115 1,819} 104% Jan) 115% July 
Union Carbide Co---_-_- 100 149%} 149 150% 225) 144% Jan! 165 Jan 
Union Carbide rights ----- 4% 4% 4%) 2,095 4% July 5% June 
U 8S Steel, common. -_-_100/--..--- 58% 59 110} 38% Feb| 60% June 
Ward, Montg, & Co, pf__!_.----. 112 112% 26; 110% Jan) 114 Mar 

Bonds— 

Chicago City Ry 5s_.1927)/_..--.- 96% 97 $4,000} 96 June!) 99 Feb 
Chicago Rys 5s_.-.--- 1037]...... 95 95 5,000; 93 June! 97 Feb 

Chic Ry adj inc 4s_1927|__--.-.- 37 37 1,600| 37 June; 44 Jan 
Chicago Telephone 5s 1923| 100%| 100% 10034| 13,000} 9944 Jan} 101 Jan 
Commonw Edison 5s 1943) 1004| 10044 10034; 9,000; 100 Jan| 102 Jan 
CudahyPack Ist M 581924; 100 106 100 1,000} 99% June} 100% May 
Inland Steel Ist M g 681928) 101 101 101 3,000} 101 July} 101 July 
Metr W Side El Ist 4s 1938'_...-.- 73% 73%! 3,000! 73% July! 77 Feb 
Peoples G L & C— 

Refunding gold 5s..1947| 100%] 100% 100%; 5,000) 99% Jan, 101% Mar 
South Side Elev 444s_1924'___-_-_- 88% 88%! 6,000) 88 Jan} 90 Apr 
Swift & Co Ist g 5s___1944' 96 96 96%! 30,500) 94% Jan' 96% Feb 





a Ex 50% stock dividend. 


z Ex-dividend. 








—H 


in price. Special circul 
for Prull particulars. 


CURRENT NOTICE. 





aving sold over two-thirds of the issue, 
William A. Read & Co. of this city are jointly of: 
of $4,000,000 Province of Alberta 
and Eneress. to net the investor 5.40%, subject to prior sal 
ar upon application. 


Spenser Trask & Co. and 


ring the unsold balance 
a, Canada, 10-year 5% Lee mann ah at 97 


vance 


See to-day’s advertisement 


—Bodell & Co. announce that the 35,680 shares of the Hartford City 
Gas Light Co. common stock, recently purchased by them from the United 


Gas & — C 
Bodell & of 
ale sold, 


ation and off 
vidence and Richter 


$y. 


To 
of H 


Messrs. 
artford, been 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks. Ratlroad, |State, Mun. 
Week ending &e., & Foreign U.S. 
July 9 1915. Shares. Par Value. " Bonds. Bonds. 
Gaturday .........-.- 189,411) $16,826,190} $1,229,500 SEE... wsncwe 
PGiccdsnencaal sediduuel sakeaas ae I kD ak” wanens 
- hie aera 223,101) 19,628,000} $2,136,000 55,000} $11,000 
TP itiitownd 532,200| 47,285,750 2,370,000 109,000 0,000 
Thursday. .........- 348,920| 30,686,675 2,106,500 EE wsssee 
Pbtbwablcescas 367,130) 31,898,700 2,243,000 130,000; ~..-.-.-- 
Wa ddckiocnse 1,660,762'$146,325,315| $10,085,000} $391,500) $21,000 
Sales at Week ending July 9. Jan. 1 to July 9. 
New York Stock 
Exchange. 1915. 1914. 1915. 1914. 
Stocks—No. shares___ 1,660,762 960,802 64,181,186 39,421,427 
Par See... ....- $146,325,315| $86,104,175| $5,444,944,795| $3,439,998,004 
Bank shares, par--_-_- $10, ’ $212,900 $265,300 
Government bonds___ $21,000 $53,500 $575,000 $513,000 
State, mun., &c bonds. 391,500 405,500 12,225,000 31,089,000 
RR. and misc. bonds_._| 10,085,000 8,789, "500 399,995,700 356,460,500 
Total bonds-_-_--_-_-_- $10,497,500! $9,248,500 $412,795,700| $388,062,500 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Phtladelphta. Balitmore. 
Week ending 
July 91915. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales. 
Saturday -....... 17,344 $25,000 6,640 $24,500 HOLI|DAY 
pi See HOLI|DAY 
Tuesday........- 25,142 19,000 10,920 106,688 444 $49,100 
Wednesday ._...- 33,685 44,500 19,859 64,190 356 44,800 
Thursday.......-. 20,284 22,500 9,252 63,824 446 33,3006 
FINE dcccduence 23,615 9,000 11,057 28,100 726 34,300 
WUE Awsiticenne 120,070; $120,000! 57,728) $287,302 1,972) $161,500 

















New York City Banks and Trust Companies. 












































Banks Bid | Ask Bank | Bid | Ask || Trust Co’s 
New York Mech & Met.| 245 | 250 New York Bid | Ask 
America® ..._| 555 | 565 ||Merch Exch.;} 170 | 180 || Astor__._..-. 355 | 365 
Amer Exch._| 200 | 208 ||Merchants’..| 175 185 ||Bankers Tr._| 415 | 420 
Battery Park) 145 | 165 ||Metropolis* _| 300 | 340 ||B’way Trust_| 144 | 150 
wery*._..| 400 | ____||/Mctropol’n*-_| 175 | 185 ||Central Trust| 970 | 985 
Bronx Boro*.| 225 | 260 ||Mutual -__.- 325 --.-|/Columbla ...| 475 | 485 
Bronx Nat ._| 160 | 175 ||New Neth® -| 215 .---|}Commercial _| 90 Anat 
Bryant Park* +150 ..--||New York Co} 725 | 825 ||Empilre -..-- 295 | 305 
Butch & Dr-_| 100 | 125 ||New York.-.-.| 365 | 800 ||Equitable Tr 410 | 420 
— ° 165 ae eS. 200 | 220 ||Farm L & Tri1100 (1125 
naheieen sha 545 | 570 ||Park .......| 395 | 405 ||Fidelity...._| 197 | 203 
Chath Phen; 182 | 190 ||Peopte’s* ...| 220 | 230 ||/Fulton___.-- 275 | 295 
Chelsea Ex*.| 115 | 125 ||Prod Exch*..| 155 | 165 |/Guaranty Tr| 560 | 575 
Chemicai ...| 400 | 410 ||Public* _...- ---.| 175 ||Hudson--.-_~_- 125 | 135 
Citizens Cent! 167 175 ||Seaboard_...| 400 | 430 ||Law Tit & Tr| 114 | 120 
et $85 | 390 ||Second ---... 400 | 425 ||Lincoln Trust! 100 | 105 
Coal & Iron.| 160 | 167 ||Security* ..- P 80 ||Metropolitan | 400 | 410 
Colonial® ...) 450 | _...||Sherman_..-| 120 | 130 ||Mut’l (West- 
Columbia* __| 300 | 325 ||State*_..... jnam 20 chester)...; 130 | 135 
Commerce _-|t1597s|t160 ||23d Ward*__| 100 | 125 |IN ars fA Ins 
Corn Exch*_| 300 | 308 ||/Union Exch.) 136 | 142 t...| 940 | 965 
Cosmopolltn*| 85 | 100 ||Unit States*_| 500 ee | $ _- 575 | 590 
East River_._| 70 ..--||Wash H’'ts*_| 275 .-. .|| Title Gu & Tr} 370 | 380 
Fidelity®_...| 140 155 ||Westch Av*.| 160 | 175 ||Tr’nsatlantic 150 | 160 
Fifth Ave*._|4200 4500 ||West Side*__| -.__| 450 |/Union Trust_| 330 | 340 
pane EEN 250 00 || Yorkville *..| 475 | 550 ||US Mtge&Tr| 387 | 400 
aochwoe 865 | 890 United States 1020 (1040 
Garfield odndl: aadel 200 Westchester _| 140 otee 
Germ-Amer* | 135 | 145 Brocklyn. 
German Ex*_| 390 | 410 ||Coney IsiI’'d*_| .._.| 140 
Germania *..| 425 | 475 ||First ......- 255 | 265 Brookiys 
Gotham ....| 190 ....||Flatbush __-~-!| 134 142 
Greenwich*® _| 265 | 280 /||Greenpoint- | m=n= 150 ||Brooklyn Tr.) 470 | 485 
Hanover ....| 600 | 615 ||Hillside*..-_-.| 1 115 ||/Franklin ....| 245 | 255 
Harriman __.| 300 | 310 ||Homestead*.| __-.| 90 ||Hamiltom -_.| 265 | 275 
imp & Trad_| 495 | 515 ||Mechanics* _|+138 ....||Kings County) 610 | 635 
Wes ode 170 | 175 ||Montauk® _-| __-.| 105 || Manufact’rs- 
Liberty ....- 610 ae noe ga00s | 195 | 205 Citizens...| 137 | 142 
Lincoln -...- 310 | 330 ||National City) 270 | 280 ||People’s .._.| 280 | 288 
Manhattan*.| 300 | 310 ||North Side*.| 175 | 200 ||Queens Co..| _...| 80 
Mark & Fult.| 240 | 250 |)People’s ___.| 140 | 150 
* Banks marked with a (*) are State banks. ftSale at auction or at Stock 
Exchange this week. 
_—_——— 





CURRENT NOTICE. 





—Spencer Trask & Co. have just issued and are distributing gratui 
tously among investors a pamphlet entitled ‘‘The New York State Secured 
Debts Tax Law,"’ which summarizes the recent amendments as well as 
giving the full text of the law. 


—Lamarche & Coady are now located in their new offices in the Bankers’ 


Trust Co. Building, 14 Wall St. The firm's new quarters are attractive 


and_have sunlight and other advantages. 








Inactive and Unlisted Securities 


All bond prices are “‘and interest” except where marked ‘‘f."’ 




















Stand Oil Stke (Concl)—|Per sh\are 
Standard Oli Stocks—Pe|’ Share, Par| Bia. 
Par| Bid. | Aesk.|| Pierce Oli Corp 
Angilo-Amer Olli new... .....- *15l4) 15%4|| Prairie Oll & Gas. 
Atlantic Refining... .. 1 545 (550 ||Prairie Pipe Line .. 
Borne-Serymser Co..... 100| 265 (275 ||Solar Refining 
Buckeye Pipe Line Co... 50|*100 |102 ||/Southern Pipe Line Co__1 
Chesebrough Mfg Cons_.1 700 |715 ||South Penn 
Colonial Off. ........... 1 125 (135 ||Southwest Pa Pipe Lines 
Continental Of]. ...._... 1 225 |230 ||Standard Ol! (California) 1 
Crescent Pipe Line Co... *40 | 42 ||Standard Ol! (Indiana) __1 405 (410 
Cumberland Pipe Line. __1 45 | 48 ||Standard Oil (Kansas) ..1 340 (350 
Pipe Line Co____1 225 |228 ||Standard Oil of Kentuckyl 247 (252 
Ol! com... .1 147 |149 ||Standard Of] of Nebraskal 305 |315 
i. esa 1 135 |140 ||Standard Oil of New Jer.1 398 |400 
filinois Pipe Line... ._. 1 133 |135 ||Standard Oil of New Y'rk! 183 |185 
Indiana Pipe Line Co____ 96 | 98 ||Standard Oil of Obio__..1 423 428 
Internat Petroleum... _. £1| *8 812) |\Swan & Finch.......... 110 (115 
National ee 25| *29 | 31 ||Union Tank Line Co_.__1 79 | 81 
New York Transit Co__.100| 205 |210 |/Vacuum Off.__..._.....1 193 (196 
orthern Pipe Line Co..1 92 | 95 || Washinton Oll........ .. 10, *32 | 35 
, ok, ead *132 (134 Bonds. 
Penn-Mex Fuel Co ._______ *55 | 60 | Pierce Oil Corp conv 6s 1924' 73 | 76 

















































[Vou. 101. 
Tobacco Stocks—Per Sha're. Street Railways— 
Bid. | Ask, Par Bia. |Ask 
American Cigar common.-1 16s 110 ||Com’w’lth Pow Ry & Lnod 50 | 52 
Amer Machine & Fdry__1 80 
British-Amer Tobac ord. ih *1 
Ordinary, bearer... .._ 1) *1512 
Conley Foil_........._. 300 
Johnson Tin Foil & Met_1 130 
MacAndrews & Forbes__ 168 
Porto Rican-Amer Tob-- 180 
Reynolds (R J) Tobacco. 325 
PORIUNS cnn dckucoccdnl 118 
Tobacco Products com_._1 50 
Preferred—See Stock Ex.| list. 
United Cigar Stores 7-3 97 
|... (Gs 110 
United Cigar Stores sasstade 10 *97g 
Young (J 8) Co........- 165 
Ordnance Stocks—Per cent. 
Aetna Explosives oh --- 154 
POC is hacen 82 
Atlas Powder common __ “100 220 
Bliss (E W) Co common. & 375 
yg  IRRIECARETE RS RN 125 
Canadian Car & Fdry__. 100 61 | 66 edeeeneonn! Power (Minn) 
Canadian Explosives com 100) 315 (330 ist & ref 58 1929 _..M&N; 90 | 91 
Proferred ..cnstaccias 101 |108 ||Flee Bond & Share pref__100) 9812100 
Colt’e Patent Fire Great West Pow 5s 1946 J&J)} 7912) 81 
A WE iin oeln cic 453 |463 Kasei 40 |.... 
duPont (E I) de Nemours 4s, 1958 optienal_.-..- F-A| 68 | 70 
Powder common 100) 700 |715 StatesPowercom100} 28 | 29! 
OE etrnithiccomentinas $6 | 99 || Preferred ____..._...- 1 821g) 85 
Electric Boat........... 171 |175 ||Pacific Gas & Eleom_...100| 41 | 42 
Preferred .........-.. 150 |166 det preferred _........1 84 | 85 
Hercules Powder com__.100) 420 |430 || 24 preferred _._...__. 100, 84 | 86 
Niles-Bement-Pond com. 7 109 111 South Calif Edison com.100| 70 | 72 
Savare Arms_._........ 00| 250 (275 || Preferred...._...--. 91 | 93 
Winchester Repeat Arms 100 1700 /|1750 ||Standard Gas & El (Del)- + *6 Tig 
. . . aera #2319) 25 
Short Term Notee—Per (Cent. United Gas & Elec Corp. 10 Dd 617 | 20 
Amer Lecomot! 2a Bon ae RILRE TD 100 1 21 
mer Lecomotive—- =#=s—s«¥|_——s | —ti‘és}|s— Cs 2 preferred. ......... DO 8 | 21 
5s, July 1916........-. J-3| 10012}101 |/Otah Securities Corp_...100/ 1312) 141, 
68, July 1917_..._.... J-J| 10014)101 6% notes—See Short-Term) Notes 
Am Tob 6% scrip, Sep 1°15_| 10014 100%|| Western Power common.10€; 15 | 17 
Am T & T Sub Cos 5s, 1916_| 100%,101 POCIIINE ccassncccedse 10; 57 | 59 
Anaconda Copper 58'17_M-S} 10012) 100%, Industrial 
Balt & Ohio— and Miscellaneous 
4340 FOR Ce cndscctouu ton 9933) 995g|| Adams Exp col tr g48 '47J-D | f6712| 69 
0365 TRGB adn cane 9883) 9853/| Alhance Realty._.....-- 100, 75 | 85 
Ches & Ohio 5s 1919 ND 90%) 9114||Amer Bank Note com_._..50) *31 | 33 
Chic Elev Ry 58, 1916.__J-J| 9412) 96 «ss EEE: 50; *47 | 49 
Chic & W Ind §s, 1915.._M-S| 100 |10014)/|American Brass........ 100} 171 (173 
Consum Pow 68, 1917_M&N 12} 99 ||American Chicle com_...100) 137 |140 
Erie RR 5s, Oct 1 1915. A-O} 10012100%4|| Preferred _.__.....-.-.- 91 | 93 
5s Apri 1 1916.......... 99%100 ||Am Graphophone com. .1 68 | 72 
5348, April 1 1917....A-O} 987%) 9914|| Preferred _..........- i eee 
General Rubber 5s, '18 .J&D) 9714) 975s'| American Hardware--._1 126 |128 
Hocking Valley 6s, °15._.M-N 1007 10118 American Surety_.....-. 120 |130 
Int Harv 5s, Feb15 °18_F-A| 995s 997s|| Amer Typefounders com.100) 38 | 40 
Lackawanna Steel 68°17-M-S| 98 | 984/| Preferred ...........- 100, 85 | 90 
Lake Sh & M So,5s Sept 1915 10014) 10012||Amer Writing Paper__..1 Ig} lg 
Se O08 Bene ie conssmetes 10034! 101 ||\Bond & Mtge Guar___.. 1 275 |285 
Minn Gen El 6s, 1917_J&D)| 100 {101 || Borden's Cond Milk com.1 109 |110 
New Eng Nav 68, 1917.M-N| 961s 965s|| Preferred _........-.- 100; 106 (107 
N YC &H Riv— Braden Copper Mines... -. 5 *67%| 7 
58, Sept 15 1915......--- 100%3 10053|| Burns Bros, com..-..-- 74 | 76 
56, Oct 1 1915._.-._- A-O} 10012 100%); Preferred......-..--- 1 100 (102 
N Y NH&«H 5s, May 11916) 10012 100%4| |Casualty = of America.100| 100 |.... 
Pub Ser Corp N J 5s, 16 M-S| 10014 100!2)|Celluloid Co_.........- 1 137 |140 
Schwars & Sulzb 6s, '16.J-D| 100g 1005s) |City Investing Co_...-- 1 14/17 
Seaboard A L 5s, 1916.._M-S| 100 100%  _— ea 1 70 | 80 
fouthern Ry 5s, 1916__F-A| 9978'10014||Consol Car Heating --_-- 100; 53 | &5 
58, Mar 2 1917_____- M-22| 97% 9814||Cramp Ship & E Bldg _-100 61 | 63 
Bulz&SonsCo 63,J’nel *16M-S)| 1001g 1065s! | Davis-Daly Copper Co__-1 *1llg) 1% 
UnTypew 5s,Jan15 '16 J-J15| 9412) 9512|| Emerson-Brantingham -_1 10 | 20 
United Fruit6s »May1°17M-N 10114 101% BONIS wctdcvasecas 47 | 60 
Gold notes 58 1918..M-N| 985s 99 /|'Goldfield Consol Mines- -. #133) Ll, 
Utah Co 6s, 1917.-___- A-O} 9812109 ||Havana Tobacco Co_...100 : 3 
UtabSecurCorp 602300815 78 80 PONE Secncanccvee s 
Ist g 5s June 1 1922__J-Df 63 58 
New York City Notes— Intercontinent’] Rub com 1 4, 9 
Internat Banking Co....1 a+ 1105 
6s, Sept 1 1915_......._... 10012 1005s||Inter Mere Marine ----- 1% 2 
On, Gene 3 Pies. ensesceoce 10253 102%s|| Preferred_.-...-....- 100, 7 | 7s 
On, SONG 8 Bei vccccdooncdsde 103% 1037s International Nickel....100 150 /152 
TT inaimescnces 100; 103 106 
RR. Equipments— Per Ct. Basts naneepetioaes Galt...... 1 24 | 26 
Bia. | Ask. let g 56 1951_....... A 16312, 65 
Baltimore & Ohio 4448___._- 4.60) 4.50 -— wa Silver pref_1 oe 
Buff Roch & Pittsburgh 444s, 4.55, 4.40 i f eee J- 06 |108 
Equipment 48.......... 4.55 4.40}| Deb Ge Ii aan emt 99 (1001, 
Canadian Pacific 444s8..-.-- 4.95 4.85) \Kelly Soringtielé beenees 158 (160 
Caro Clinchf & Ohio 5s....- 5.10) 4.75 Ist preferred......... 8512} 87 
Central of Georgia 5s.....-. 5.00 4.70 2d preferred ......... 100 160 (170 
Equipment 44s8......... 5.00 4.70||Kerr Lake Mining........ 5 * 
Chicago & Alton 48_____... once & Lanston Monotype.-.-.. 100, 60 | 6312 
Chicago & Eastern Illinois 8, ----6 ||La Rose Consol Mines___. . 5) ot 
Equipment 434s.__._._.. anea ® Lawyers’ Mtge Co...... 1 172 |180 
Chic Ind & Louisv 448... 5.10 4.75||Lebigh Val Coal Saies_ 160 (165 
Chic 8t L & N O 5s_......-. 4.80 4.60||Manhattan Transit... . * 1 
Chicago & N W 448..-.... 4.50 4.25||Marconi Wireless of Am_..5; *3 Big 
Chicago R 1 & Pac 4s....| 7.50) 5.50||Mortgage Bond Co_-.-.-. 1 115 120 
Golorado & Southern 58... | 5.00 4.75||National Surety...----- 100, 163 [168 
a 4.90) 4.60/|N Y Mtge & Security...100) 107 (115 
Equipment 4s__._._... 4.90 4.60||N Y Title Ins Co......- 100 ] 50 
Equipment 4s__......... 4.90) 4.60) | Nipissing Mines.........- 5) 5 57, 
— Ded iscdin atten 4.90) 4.70||Ohio Copper Co__.....-- 10 *% &% 
mis eabbenubees 4.90, 4.70| |\Otis Elevator com-..-....1 71 | 73 
minots Central | ENTREE 4.65) 4.45 GD én enene+cccs 1 95 | 97 
RAINE HGR ORs: OE 4.65) 2.45||Realty Assoc (FPklyn)-..1 97 |102 
tad Soy Michigan Si. 5.10) 4.80||Remington Typewriter— 
Louisville & Nashville 58...| 4.45, 4.25|| Common -.....-..-..- 1 71g] Sig 
Minn 8t P&S8S8 M 4s...) 4.70 4.50 Ist preferred........- 1 47 | §2 
Missouri Kansas & Texas 68.| 6-25 5.25|| 2d preferred_.......-- 1 31 | 33 
Missouri Pacific 58._....... 6.50) 5.50||Riker & Hege’n (Corpforstk)) *612| 65, 
Mobile & Ohio 58_........- 5.10 4.90||Royat Bak Powd com_..100| 152 |157 
Equipment 44s._....... 5.10 4.90}; Preferred ............ 1 102 |103 
New York Central Lines 5¢._| 5.10) 4.80||Safety Car Heat & Lt...100) 10419/107 
Equipment 4}4s.___..... 5.10, 4.80) |Singer Mtg Co.._...___. 100' 223 (228 
N Y Ontario & West 448_.| 4-90! 4.60) |Standard Coupler com_-.1 25 | 36 
Norfolk & Western 448....| 4-60, 4.40)} Preferred -........... 100; 100 |.... 
Equipment 4s________... 4.60) 4.40) |Sterling Gum_--_......... #27, 
vania RR 44 4.35) 4.20) |Sulzberger & Sons pref__1 90 | 92 
Equipment 4s___.. 4.35) 4.20) |Texas & Pacific Coal__-_. amines 
Pere Marnuette §s.........| ----|---- Tonopah Extension Min...1) #2 3 
Equipment 44s6.........| ----|---- United Profit Sharing... -_- #9 27s 
St Louis Iron Mt & Sou 5e_.| 5.20) 4.95|/U 8 nS 100} 190 (210 
Seem & Sap Peanstee OF oore S 95 U 8 Envelope com._.___. : sae 140 
board Air Line 5s.__... F -75||__ Preferred ............ 1031210612 
Equipment Sse a 5.00, 4.75||0 8 Finishing.......... 1 8 | 10 
Southern Pacific Co 4348...| 4.60 4.45 MENUS cenwccccccce 1 30 | 35 
Southern An all 44s__..-. HY ots Ist Yor eocceeee * =] nieaiad 
oledo & Obio Central 48... : -49)| Von 8 OS ivz9-__._.... p 6 731 
U 8 Tit Gu & Indem____1 30° : 
Railroads— Westchester & Bronx Ti 
& Mtge Guar.._...._. 1 165 (180 
3 ht pee bee OOe oan? Weehe----- eel 8 
tock Ex.list. j§ =| + 4=|. ||. pany pref............ 7 | 92 
West Pac Ist 5¢ 1933._._M-S' /29 | 30 ''Yukon Gold.__.._..____. *2 2% 








*Per. 
n Notmal 2 Ex-dividend. 


y Ex-rights 


dBasis } Bass Se & 2 Rave coerens Svidens. S Flat price 
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investment and Railroad Intelligence. 





The following table shows the 
gan be obtained. The first two columns of figures give the 
eolumns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 
ss earnings of every STEAM railroad from which regular weekly or monthly returns 
ss earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eavers some other 


period. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. July 1 to Latest Date. 


Latest Gross Earnings. 





July 1 to Latest Date. 








ROADS. Week or | Current | Previous | Current Previous Current Previous 
Month. Year. Year. Year. Year. Year. | Year. 
Ala N O & Tex Pac- - $ $ $ | s $s $ 
N O & Nor East_/May -.--- 285,090| 322,602) 3,267,773) 3,724 ew Orl Great Nor 136,885; 148,621) 1,460,578) 1,724,505 
Ala & Vicksb Oe <cuse 127,734| 136,401; 1,398,093| 1,7 . 1,642,096) 2,038,805 
Vicks Shrev & P_ ree 122,632} 129,197| 1,297,5 1,695, H 5,754,808 5,637,705 59,051,276 61.607 ,224 
Ann Arbor......-- 3d wk June} 43,043) 41,9 2,252,659; 2,2 199 .212,069| 8,423,896 
Atch Top & San Fe_|May --.-.-- ,602 ,096 8,879,790) 107 71379410183 332,795) 366,579) 3,578,102) 3,645,030 
Atlanta Birm & Atl May ---.-- 204,412; 230,949 2,456,627) 3,159 163\ 346, 553.2 3,895,885 
Atlanta & West Pt_|May ----- 92,186| 98.218) 1,091,772) 1,1 Norfolk & Western - 4,010,353'3,773,014|38,608,491/40,906,105 
Atlantic Coast Line May -.--- 2.596.949 3.055,882/29,209,214/33,981 P ,650,061 5,206, 57,835,879 64,639,391 
Charlest & W Car|May ----- 130,367| 146,573) 1,643,450| 1,956 Northwestern Pac_ 295,589} 329,185) 3,214, 3,382,265 
Lou Hend & St L'May ----- 102,854 09,811) 1,272,377) 1,256. Pacific Coast Co___ 84.084) 525.2 5.687 .272| 6.534.986 
gBaltimore & Ohio.|May -.-.-.-.- 8,276 ,206/7,732,040/83 ,152,842/91,203 2Pennsylvania RR_- 15539078) 15487050) 167249638) 181142710 
B & O Ch Ter RR | May ----- .353| 117,707) 1,417,865| 1,503 Balt Ches & Atl_ j 0} 1,128,410, 1,139,633 
Bangor & Aroostook|May ___-- 279,205| 305,068| 3,418,444] 3.4 Cumberland Vall. 29'367| 260,862) 2'650.213| 3,173,069 
er & L Erie_|May -.--- 984,221) 752,776| 7,444,588) 7,454,288 1,177 445 1,194,521)11,972,736 11,689,899 
Birmingham South_| wobhe 58,324) 87,079) 738,089) 1,077. 1 859,974, 881,015 
& st lic udiee. 3,874,708.3,876 082/42 ,637 ,216 |43 972,332 N Y Phila & Norf z 3,388,653) 3,450,674 
Buff Roch & Pitts_- \4th wkJune| 300,692) 260,449) 9,539,621/10,791,687 Phil Balt & Wash 414.1,772,602/18,461,121/18,846,476 
Buffalo & Susq RR. May --.--- 114,781 73.054| 1,335,486) 1,498,300 52 5,941,289, 5,969,776 
Canadian Northern|4th wkJune| 379,300) 512,300)17,225,600 |22,700,600 || Pennsylvania Co- 48,305,761 56, .953 
Canadian Pacific__|/4th wkJune}2,163,000)\3,047 ,000/98,343,176 | 129321403 Grand Rap & Ind 4,887,359' 5,115,696 
Central of Georgia_'May --.-.-- 858,157| 964,187/11,281,382 |13 363,821 5/35 ,083 ,631 38,912,797 
Cent of New Jersey May -.-.--. 2,722,889 2,696 ,199/29,116,553 30,280,068 10,100,941;10,416,219 
Cent New England -|May 4 3.682,039| 3,461.494 
4 502,747| 3,714,040 


y 5 

Ches & Ohio Lines_|4th wkJune}1,239,591/ 1,060, 3 
Qbtcage & Alton__.'3d wk June) 273,198) 248,272|13,852,02 
Chic Burl & Quincy|May 1,726)8 
f Chicago & East Ill|May é 1 

Chic Great West_|4th wkJune| 282,150 ¢ 

hic Ind & Louisv_|4th wkJune| 167,098] 177,527 
Chic Milw & St Pa} May 


'u 
oChic & North West May 
Chic Peor & St L_...May 
oChic St P M & Om May 
Chic Terre H & S E|May 
Cin Ham & Dayton May 
Colorado Midland_|May ¢ 
b Colorado & South|4th wkJune on. 312,979) 14 


Cornwall ........- Sa 513 13,080 17,83 
Cornwall & Lebanon May --..-- 24,737 26,716 270,45 
Cuba Railroad _.../May --..-.-. »877| 462,001) 4,749,143 
Delaware & Hudson| May -.-.-.- 1,879,410!) 1,903,686) 20,787 ,62 
Del Lack & Western May --_.-- 3,713,265 3,.706.838)39,205,7 
Denv & Rio Grande/4th wkJune| 570,900) 585,700/21,789,062)23 
bh Western Pacific__|April ..... 439,624) 449,2 4,589,528) 5, 
Denver & Salt Lake/ 4th wkJune 49,700 46,558! 1,650,968) 1 
Detroit Tol & Iront| May sade « 119,692} 117,763) 1,635,331) 1, 
Detroit & Mackinac/4th wkJune 27 ,803 29,299) 1,073,152) 1 
Det & Tol Shore L._|May -...-. 120,044; 100,913) 1,361,617) 1, 
Dul & m Range.._|May -.-.-- 745.851) 531,452) 4,022,262) 5, 
Duluth So Sh & Atl|4th wkJune 89,956; 105,660) 2,933,940) 3,5 
Elgin Joliet & East_|May -.-.-.-- 801,203; 798,367) 7,701,092|10,4 
El Paso & Sou West May -..-.-. 693,470; 759,052' 7,036,736) 8,2 
BED ‘Ken necdanteshinn IMGT ccoce 5,181,832 4,863 ,966/55,393 ,236)/55,6 
Florida East Coast_|May ----- 656,142 547,010) 5,112,369) 5,0 
Fonda Johns & Glov, ae 78,372 89,41 9,907 8 
Georgia Railroad.._|May --.-.-- 198,805) 229,577) 2.607.076, 3 
Grand Trunk Pac__|2d wk June 66,457 94,050) 4,641,467) 6,5 
Grand Trunk Syst_|/4th wkJune}1,506,251 1,504,361) 49,686,854 54,3) 
Grand Trunk Ry 3d wk June| 788,543) 848,396/38,809,069) 43 
Grand Trk West_|3d wk June| 144,193 141,994| 7,029,856] 6,9 
Det Gr H & Milw\3d wk June 56,290) 51,939) 2,517,425) 2,4 
Great North System|June ...-- 5,065,223 6,262,945) 67 ,004,903/77,0 
Gulf & Ship Island_|May -..-.-. 131,991| 146,804) 1,498,972) 1. 
Hocking Valley....|May -..-- 518,576, 442.016) 5,668,071) 6. 
Illinois Central__..|June ..__- 4,770,265) 5,281 ,493/62,000,419' 66,3 
Internat & Grt Nor May --.-.--. 748,207| 687,176) 8,466,783) 9,3 
Kanawha & Mich..|May ...-- 235,656; 243,293) 2,646,446) 2, 
Kansas City South. May ----- | B31,874| 887,848) 9,243,670) 9, 
Lehigh & Hud Riv_|May --.--- 167,620) 161,206) 1,653,973) 1, 
Lehigh & New Eng.|May --..--. 266.006) 260,850) 2,370,439) 1, 
Lehigh Valley_----| BEET aosoe 3,845,269 3.746.713)58.901 118 as 


Louisiana & Arkan_|May -..-- 155,140) 152,586) 1, 
Louisiana Ry & Nav) 
sLouisville & Nashv' 





ot 906 
Macon & Birm’ham;May ----- 68 1,043 121,52 146, 
Maine Central-_-.-_- re A den 888,379; 935,441/10,323,800)10,786,169 
M land & Penna-|April ..... 44,726; A9,504 vl 444 
Midiand alley... -!| sew 99,348| 116,304) 1,279,883) 1,499,654 
Mineral Range... _|4th wkJune 26,850 26,258 850,580 14, 
- - = Louis__)}|4th wkJune| 188,165| 182,879/10,092,583) 9,620,9 
owa Cen aoe 
Minn St P & 8S M_4thwkJune| 634,572! 665,589|27,798,972/29,256,709 
Mississippi Central_|May -...-- 65,649 83,521 781,210} 946,646 
u Mo Kan & Tex__. |4th wkJune 93,267| 758,898)32,795,890/31,917 ,924 
z Missouri Pacific__|4th wkJune!1,360,000' 1,438 000/58 ,151,000/59,986 ,000 
Nashnv Chatt & St L May --.-.-.- 885,626 1,014,190 10,099,209) 11,805,680 
Nevada-Cal-Oregon 3d wk June +776} 8.291! 362,497 472 
e New York Central May -.--. 13334115) 12384729) 140155769) 146364074 
Boston & Albany|May --.-.-- 1,455,123|1,411,863 15,014,655) 15,.806,58 
n Lake Erie & W|/May -_--- 63,564) 446,214) 5,198,192) 5,260,474 
= " by yay Ey cneres 2 ,814,732)2 ,656 ,942/30,642 ,449 32,033,973 
ev 
P & Rast} OE usacd 2,953 ,699/2,751,195|32,838,852'33 450,036 
Cincinnati North|May -.-.-. 124,024! 100,108) 1,414,238) 1,340,908 
tts & Lake Erie)/May -..-- 1,401 ,688) 1,327 675/13 ,126,393) 16,282.32 
N Y Ohic & St L_|May -..-- ’ ,403|10,354,866)| 10,906 
"a Ohio Cent.|May -..-- 332,845| 268,140) 4,522,149) 5,124.94 
Tot all lines above|May -..-.- 23802160! 22230269 253267561! 26657014 





DE sond< 176,938) 1 
4th wkJune} 1,240,425) 1,379,841'51 
6,695 11 








aed 113,265| 135,953 
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lines— 
East Pitts & Erie 
West Pitts & Erie 


poseeess ah 7H 
All East & West- 


9,254,175 9,189 
29521161)| 2946: 
1,447,930) 1,280,297 
4:08) .702'4,222 630 


71,528,649 77,301,731 
6| 2,632,505| 2,693,706 


.556,623! 6,944,005 
.624,505/85,75 
Rich Fred & Potom 
ined 6,395,660 6,685 ,713/76,331,948 Rio Grande Junc_-. 
Rio Grande South- | 
Island Lin 


79,934,737 
-569) 1,534,194 
1,686/17 ,046,734 
23} 1,996,268 
»805,617| 9,219,574 


1,635,948 
,064,306) 13,222,736 
1 1 167 ,056 





M 
St Jos & Grand Isl-_ 
St L Brownsv & M_ 
St L Iron Mt & Sou 
St Louis & San Fran) 
St Louis Southwest _| 
San Ped LA &SL- 


199:485|_ 215.80 
2.313:415|2.636.3 
1] 287:3 3+359'000\° 266,000 
4,732.4 
21:250,333 
93/39,567,321 
"584.139 


Seaboard Air 
Southern Pacific. ..|M 
Soushera Railway -_- 


Cin N O & Tex P_ 
Ala Great South. 3d wk June 
Georgia Sou& Fla 3d wk June 
Spok Port & ree ag heen 


Tennessee Central.|M 
Texas & Pacific____ 
Tidewater & West-_| April 
Toledo Peor & West 
Toledo St L & West. 
Trinity & Brazos V _|) 
Union Pacific Syst. 


Virginia & So West_ 
Wabash J 


Western Maryland 
Wheel & Lake Erie_|M 
Wrightsville & Tenn|M 
Yazoo & Miss Vall_ 
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 








Current Previous | Increase or Increase or 
© Weekly Summaries Year. Year. % *Monthly Summaries. Decrease % 
$s $ > Pree. Yr. a 

8d week April (35 roads).... 686,520 11,601,518} —914,998) 7.89 || September..242,386 238.698; 745|—12,857,844| 4. 
4th week A 37 roads)....| 14,381,573) 15,509,468) —1,127,895) 7.27 241,093 298 118)—28,740 9. 
is week May 30 roads) .... 8} ,680 11.24} 06) —1 O95 aa 19-79 November ..2 242,849 272 18 646 11. 

week May roads)....| 10,821,709) 11,795,147 438) 9. et iet 27 —75-es- 1 9-34 
3d week May (36 road jon 10,737,012| 11,728,643) —991,631) 8.46 559 .747|\—16,598,551| 7. 
4th week May (36 roads) _... 876,882) 16,218,082} —1,341,200) 8.26 || February ...246,186 242,837 212,163,967| —1,303,286| 0. 
Ist week June (36 roads)_...-| 10,756,561| 11.724,751 —968,190) 8.73 arch 243,598 253 352 ,099|—1 194-218 5. 
23 weak June rouas\----| 19-00090!| I2toe.aral —gan 8a] #78 "af 443| 00-001 778 06 980:081| —3'980:389) ASE 

w une “eco . He . , ’ ° » . , , . 
4th week June (31 roads)..__' 13,993,259] 15,334,395! —1,341,136' 8.71 86,468 244! 65,821,768! —5 866,524 801 















































b Does not include earnings of Oolorad 
the Dunkirk a ve & Pitts., the New 
which, yas 6 oe does not make returns 
ville & RR. g Includes Oleveland Lorain & 
isconsin Minnesota & Pacific. 


a 
I 
Olty & Fort 


ones and W 
Oentral and the Wichita Falls Lines  » Includes not onl 
s Includes the Northerr Central beginning July 


Southern. 


2 


& Oreek District Ry. 
ork & wa, the St. Lawrence & A 
to the Inter-State Co 

Wheeling Ry. in both 
s Includes Louisvil 





Lake Shore & Mich. 
the Ottawa & 


erce Commission. /f Includes Evansville & 
.. n Includes the Northern Ohio RR. pI 
ting also all Re ay udes 

rs) revenues, Zz 
Pi914 * We no longer include the Mexican roads in any 


e Includes the So., the Ind. & 
dirondack and New oe tae 


ncludes 
2 neat. yee oe 


of our totals. 
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Latest Gross Earnings by Weeks.—{n the table which | 
follows we sum up separately the earnings for the fourth week 











of June. The table covers 31 roads and shows 8.71% de- 
crease in the aggregate under the same week last year. 
Fourth week of June. 1915. 1914. Increase .| Decrease. 
$ $ 
Buffalo Rochester & Pittsburgh 300,692 260,449 | ae 
anadian Northern___....._-- 379,306 Te eae 133,000 
Canadian Pacific__.......---- 2,163,060 3,047,000} —_-_-_-- 884,000 
Chesapeake & Ohio____-..---- 1,239,591] 1,060,808) 178,783) ------ 
Chicago Great Western___. ~~ 282,150 269,866 aes 
Chicago Ind & Louisville__.__- 167,098 3 f > ene 10,429 
Colorado & Southern________- 315,178 312,979 | RESET 
Denver & Rio Grande_______-_ 570, Sen saeco 14,800 
Denver & Salt name pwiwe dent 49,700 46,558 BE arcoued 
Detroit & Mackinac__.._____- 27,803 aes 1,496 
Duluth South en & Atlantic 89,956 Dee * -aceces 15,704 
Grand Trunk of yee - ore, - es 
Grand Trunk Western____- 1,506,251) 1,504,361 Ti“ eecwes 
Detroit Grand ar & Milw 
ones (eee 
Louisville & ve ET SRS 1,240,425) 1,379,841!  ....-- 139,416 
Mineral Range-__._......._..- 26,850 26,258 IE” ta siren ce oo a 
Minneapolis x St Louis___._- 188,165 182,879 | is 
— g "" Sara 
Minneapolis St Paul & 8 S M 634,572 665,589)  .....- 31,017 
Misso' ansas & Texas_____-_ 693 ,267 758,898} ...... 5,631 
patmsourt Pacific... .......... ,360,0 LAO MG! ccedcs 78,000 
Mobile & Ohio_____...______- 65, DEL. . cossed 982 
Rio Grande Southern________- 15,065 14, eG) éasene 
St Louis Southwestern. ______-_ 59,00 DOME. ~“aciccu . £ 
Southern Railway_...__.____- 1,473,977| 1,624,049) -._--- 150,072 
Tennessee Alabama & Georgia- 1,854 ee 10 
Tee os Peeirie.........-...- 365,210} 385,983) —- .---- 20,773 
Toledo St Louis & Western___- 93 ,204 ile 639 
Toledo Peoria & Western_____-_ 38,113 we \oneses 1,550 
Western Maryland______.._- 246,298 217,913 Pan - Soke 
Total (31 roads) __.......- - 13,993,259 15, 334,395| 273,476|1,614,612 
Oe SRR 8.) Sodacmenlee - scclbel eccoses 1,341,136 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bangor & Aroostook...May 279,205 305,068 104,367 120,268 
July 1 to May 31_-_-_--- 3,418,444 3,487,446 1,253,112 1,256,457 
Chic Burl & Quincy_b._..May 6,957,421 6,651,726 1,639,812 1,208,540 
July 1 to May 31-_----- 83,864,649 86,102,190 28,498, O08 28,293,809 
Chic & East Illinois.b_.May 1,012,041 1,073,552 def81,164 161,406 
July 1 to May 31_---_-- 135142'498 14:500,245 2,515,133 2,315,081 
Cin Ham & Dayton._b..May 869,965 882,852 94,431 79,094 
July 1 to May 31-_----- 8,805,617 9,219,574 1,061,303 864,653 
Delaware & Hudson_b.May 1,879,410 1,903,686 701,581 686,810 
Jan 1 to May 31. ---.-- 8,866,983 8,778,708 2,922,331 2,428,614 
Denv & Rio Grande _a_May 1,734,188 1,779,373 592,833 500 ,284 
July 1 to May 31_-_-_-_-- 19,957,462 21,768,839 5,864,356 5,631,447 
Dul Sou Sh& Atlan_b..May 250,556 281,488 29,008 14,861 
July 1 to May 31_-_-_-_-- 2,643,804 3,217,995 467 ,549 640,707 
Great Northern_b----- May 4,801,733 5,987.138 1,606,487 1,514,391 
July 1 to May 31-_----- 61,939.680 70:750,349 28,243:209 275168.395 
Louisiana & Arkan._b..May 155,140 152,586 57,244 46,651 
July 1 to May 31_----- 1,590,743 1,615,505 491,413 520,533 
Louisville & Nashv_b..May 4,163,368 4,538,947 1,029,348 818,700 
July 1 to May 31-_----- 47 430,432 55,448,686 11,175,418 13,876,792 
Mineral Range-_b-_-_---- ay 86,514 69,373 26 ,007 18,894 
July .1 to May 31-_----- 764,276 437,410 217,597 53,089 
Misietpnt Central_b..May 65,649 83,521 28,369 38,383 
July 1 to May 31-_----- 781,210 946 ,646 317,636 381,977 
Missouri Pac System_a-May 4,534,215 4,641,586 778,235 888 ,322 
July 1 to May 31-_----- 53,654,088 55,282,130 11,962,132 12,982,050 
Nevada-Cal-Oregon. p--Mer 22-22) 30,155 def5,681 4,714 
July 1 to May 31-_-----. 338,787 336,458 10,331 64,608 
Norfolk & Western_b..May 4,010, '353 3,773,014 1,534,776 1,304,371 
July 1 to May 31_--_--- on 608,491 40,906,105 13,379,995 13,240,094 
Pacific Coast......... 484,084 525,254 28,031 26 559 
July 1 to May 31-.----- ” 5, 687,272 6,534,986 565,383 787 ,882 
Pere Marquette_a-___ May 1,447,930 1,280,297 210,249df2,747,682 
July 1 to May 31-_----- 16,574,234 15,630,206 3,840,317df1.745,714 
Rich Fred & Potom.b..May 293,015 302,016 136,420 123 ,622 
July 1 to May 31-_----- 2,632,505 2,693,706 935,223 955,956 
Rio Grande South- 2 - oy 45,214 44,651 16,293 15,298 
July 1 to May 31_----- 508 ,987 96 ,827 165,407 200,217 
St L Iron Mt & So. eae 2,313,415 2,636,354 473,930 712,597 
July 1 to May 31-_----- 27,670,450 30,756,858 7,102,541 9,798,122 
Southern Railway— 
Mobile & Ohio_b....May 967,550 1,087,215 291,692 218,886 
July 1 to May 31-__---- 10,099,700 11,920,237 2,727,698 2,647,573 
Cin N O & Tex P_b.._May — 831,801 940,508 280,109 254,642 
July 1 to May 31-_----- 8,685,003 10,088,917 2,375,376 2,962,668 
Ala Great South- p--stey 412,099 413,413 106,171 38,178 
July 1 to May 31-_----- 4,384,350 4,994,854 1,016,004 1,097,927 
Texas & Pacific_b__--- May 1,322,574 1,388,080 149,168 179,108 
July 1 to May 31-_----- 16,623.719 17,532,470 3,972,401 4,169,764 
Toledo St L & West_a_.May 384,700 347 ,697 $360,069 $97 ,888 
July 1 to May 31-_----- 4,232,419 4,191,901 $826,891 s1,104,234 
Ee May 479,066 569,130 192,053 258,799 
July 1 to May 31-_----- 5,545,402 6,161,566 2,210,770 2,656,464 
INDUSTRIAL COMPANIES. 
——Gross Earnings———- ——-Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ 3 $ 
Adirond El Pow Neg .a.May 99,653 96,911 39,909 35,033 
Jan 1 to May 31-.-.--.-- 508,536 526,065 223,345 194,998 
*Amer Pow & Light_a_May 537,918 526,745 239,896 237 ,067 
June 1 to May 31-_----- 7,070,030 6,409,425 3,337,330 2,951,148 
Colorado Power (incl. Salida 
and Alamosa props)a.May 66,150 60,022 41,386 38,301 
Sune 1 to May 31... 779,667 719,566 766 470,539 
Huntington Dev & G_a._May 19,940 7,589 11,248 4,305 
Jan 1 to May 31------ 99,978 40,065 61,829 22,234 
U 8 Public Service_a_..May 68,501 61,832 27,450 20,468 
June 1 to May 31.----- 878,691 766,214 362,375 272,758 





a Net earnings here given are after deducting taxes. 


b Net earnings here given are before 
* Incl. Kansas Gas & Electric Co., 


Portland 


deductin, 


taxes. 
as & Coke Co., Pacific 


Power & = ht Co. and Southwestern Power & Light Co.’s subsidiaries. 
s After allowing for miscellaneous charges to income for the month of 
May 1915, ay net earnings were $23,445, against $69,950 


and for 


$1,089,946 last year. 


last year, 


from July 1 to May 31 were $529,160 this year, against 





Roads. 


Bangor & Aroostook 
July 1 to May 31 


Denver & Rio Grande_._May 
July 1 to May 31 

Duluth So Sh & Atl___.May 
July 1 to May 31 

Louisiana & Arkansas_._May 
July 1 to May 31 


Mineral Range 
Jul 


Novete-Cat Oram, ...May 
July 1 to May 31 


Norfolk & Western__..May 


July 1 to May 31 


[Vou. 101. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ > > 
.--May 118,821 _ 111,962 2761 = 15,538 
apn xin »258,806 sass 954 2174,130 12171,652 
589,940 0,674 — 279,098 233,006 
HE 25. 6,441,566 6, 248, 480 71,062,874  2866,815 
97,371 8,218 rdef65,521 rdef81,233 
an A 1,035,992 1, 131 areoustens. 8762def463,484 
28,472 28,308 772 18,343 
Dba 307,393 390.769 133; 020 210,764 
--May 12,294 12,932 215,137 27,492 
Ey 135,829 136,895 287,205 xdef79,523 
6,651 7,353 zdef12,056 zdef2,162 
achined 72,881 68,593 xdef59.876 xrdef274 
557,802 — 539,354 21,089,341 _1938,852 
nadia a 6,060,029 5,647,719 28,997,621 29,260,219 
19,254 19,186 zdef2,925 zdef3,831 
MG se sock 215,604 217,769 zdef47,644 zdef14,706 


Rio Grande Southern_.May 
July 1 to May 31 


INDUSTRIAL COMPANIES. 


Companies. 


Adirond Elec Pow Corp.May 
Jan 1 to May 31 


Huntington Dev & Gas.May 


Jan 1 to May 31 
U 8 Public Service_-__ 


June 1 to May 31 





JN... Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ 3 $ 
20,996 20,971 18,913 14,062 
iy Rae 105,855 105,237 117,490 89,761 
2,720 1,385 8,528 2,920 
RPS yin ‘ 5,885 48,760 16,349 
.-May 12,754 13,589 14,697 6,879 
padicnts 150,750 124,692 211,625 143 ,066 


z After allowing for other income received. 


ELECTRIC RAILWAY AND SRACTION COMPANIES. 





























a f Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current , Previous| Current | Previous 
Month. Year. | Year. Year. Year. 
$ $ 3 $ 
American Rys Co...|May -..--- 448, ers 487. 461| 2, ous. 673} 2.160.748 
Atlantic Shore Ry__.|May -. .. 27.8 27,199 119.374 116.381 
cAur Elgin & Chic Ry|May -..-.- 165. 633) 186,749 721,477) ,336 
Bangor Ry & Electric|May ....-. 1920) ‘06 310,470) ,091 
Baton Rouge Elec Co|May  _-_--- 14,961; 14,963 73,872) 1,547 
BeltLRyCorp(NYC).|April .._.- 64,070, 63,347 247,320, 229,648 
Berkshire Street Ry_|May —___- 77.502 .03 8,641! 7.18 
Brazilian Trac, L P)May  ....-. $66701 10 $6180830 {31092,170 f30255,288 
Brock & Plym St Ry_|May __-_-- 9,473; ,574| »332 
Bklyn Rap Tran S April ..... 2184. th 2189 375 8,467,443, 8,252,412 
Cape Breton Elec ~~ 127,765) 137,625 
Chattanooga Ry & Lt ree 30'909 $4°761 421,271| 460,637 
Cleve Painesv & East|May - ~~~ 36,149} 37,863 149,187 153 ,697 
Cleve Southw & Col_|May ----- 105,719) 112,895} 474, i 486 ,820 
Columbus go fy Co) April -...- 56,.409| 55,234) 228,536) 218,194 
Colum (O) Ry, P & L|May -..-- 245,947) 254,559 1.271.314 1,272,058 
gComwthPow, y Ry&Lt aes 1108008 1106,984 5,722,698: 5,711,254 
Connecticut Co__-__- PE nwned 687,528, 720,693) 3,082,584; 3,064,841 
Consum Pow (Mich)_|May -....-. 289,562; 260,774) 1,522 067 | 1,425,569 
Cumb Co (Me) P & L!May --.-.-- 04, 197,885, 956,573 919,718 
Dallas Electric Co_..|May ...-- 134,611) 184,844 740,121) 936,354 
Detroit United Lines.|May ..--- " 015,357| 4.902.553) 4,780,437 
D DEB & Batt(Rec)| April -__-- 40,181 .723 156.175 168,056 
Duluth-Superior Trac|May ..-.-- 91,342) 110,114 466,9 519,349 
East St Louis & Sub.|May ----- 194,301 43 980,694) 1,105,712 
Eastern Texas Elec.._|May ----- 58,141; 55,084 262,935 263 846 
El Paso Electric Co__|May --.--- 71,624) 83,286 98, 435,551 
42d St M & St N Ave'April ___-_- 159,351) 155,127 625,320| 566.959 
Galv-Hous Elec Co_-|May _--.-- 69,24 10,528 92,600| 974,541 
Grand Rapids Ry Co|May ----- 2,056} 107,265; 468,310) 511,606 
perreas © Railways.|May -..-- 76,747 7,0. 382, 393,180 
Havana »-L&P 
(Railwa ept) __- Wk July 4; 54,811) 56,068) 1,366,581) 1,448,446 
Honolulu R T & Land|/May --.--.- 6 52,538} 240,930) 255,139 
Houghton Co Tr Co_|May ----- 21,897| 24,17 104,228 115,644 
bHudson & Manhat_|May -.--- 462,256) 473,462) 2,324,164) 2,384,930 
Illinois Traction ....|May .---- 860,523) 874,869) 4,445, 4,451,632 
Interboro Rap Tran.|May --.-.-- 2904 ,773/2948 ,937| 14,473 ,594/ 14,801,273 
Jacksonville Trac Co./May ----- 53,337| 76,647 262,193 323,148 
Keokuk Electric....)May .-.-.-- 19,384, 21,557 94,059 99,478 
Key West Electric._.|May .---- 9,44 11,062 46,810 54,848 
Lake Shore Elec Ry.|May ----- 114,031) 120,742 505,339 530,903 
Lehigh Valle Transit March..-.| 152,072) 136,537 443,731 402,417 
t Aug & Waterv)May ----- ,014| 58,572 263,450) 241,918 
Long Island Electric_|April -.-.-.- 17,855} 17, 64,135 61,613 
Louisville Railway..|May --.--- 259,636) 290,4 1,208,202} 1,313,448 
Milw El Ry & Lt Co_|May ----. 466.534) 502,708) 2,470,961) 2, 676 
Milw Lt, Ht & Tr Co|May ---.-- 115,640} 124.128 .730| 577,248 
Nashville Ry & Light|May --.-.-- 175,513) 192,144 894,227 931,896 
N Y City Interboro--|April ..-.-- 55,949) 53,282 19,7 201,322 
NY& Island__|April ...-- 31,907; 31,269 21,2 107 ,164 
N Y & North Shore- -_| April ...-.-. 12, 13,113 46,7 44, 
N Y & Queens Co_-.-/|April ...-- 106,362) 106,744 02, 390,085 
New York Railways-_|April ....- 1127,388|1148,888| 4,315,512) 4,309, 
N Y & Stamford ee 32,228] 33,451 125,987| 4,324,376 
N Y Westchest & Bos)May ----- 3. 39,230 184,391 159,457 
Northampton Trac-_-)|April ....- 3.0 15,043 51,155 154,475 
Nor Ohio Trac & Lt_|May ----- 323,324} 323,037| 1,424,675) 1,403,920 
North Texas Electric|May ---.-- 134,790} 178,918 52,928! 857,352 
Northw Pennsyl -|Apell ..... 81 26,255 03 ,658 100,936 
Ocean Electric (L I)-_|April ..--- +2 41 23,116 23,375 
Paducah Tr & Lt Co|May ----- 21,927| 24,552 117,486 125,644 
Pensacola Electric Co|May -.--- 20,789) 22,74 100,665 114,108 
Phila Rapid Transit.|May -....|2 70.160/2178,842| 9.901.842) 9,956,217 
port (Ore) ‘oy fe o|May .---- 446,149 8,473) 2,261,786) 2,740,685 
Portland (Me) -|May --.--- 84,316) 86,427 376,776| 374,813 
Tuas Sound me Tsp P| April ....- 5.180) 702,770) 2.482.965) 2,861,919 
¢! Republic Ry & Lt_.|May ----- 247 ,644 »325) 1,210,228) 1,247,904 
hode Island Co__..|May --.--- 4,577| 487,006) 1,880,368) 2,057,753 
Bt Joseph As ap. April ..---. ,086 198; 105,773 99,060 
t oP (Mo : 

Heat & Power Oo.|May .---- 96,047| 102,116] 524,729] 528,380 
Santiago El Lt & Tr.|May ----- 40,463) 39,867 189,376 188,741 
Savannah Electric Co|May ----- .412| 71,500 330,080 350,379 
Second Avenue (Rec) |April ----- 69,463) 71,927 52, 263,518 
Southern Boulevard-|April ----- 18,307| 17,080 8, 64,645 
Staten Isl’d Midland_|April ----- 22, 21, d 72,975 
Tampa Electric Co..|May ----- 81,422) 83,719 413,116 402,635 
Thi venue __.--- April ....- 305,445) 328, 1,229,938] 1,267,817 
Toronto Street Ry_.|June -_--- 50,582) 525,037| 2,787, 3,034,801 
Twin City Rap Tran|3d wk June} 177,046) 185,576! 4,352,190) 4,271,971 
Union RyCo o mg — 216 215,59 831,912 800 ,187 
Virgi y & Power-|May -...- 6 433,495) 2,046,712) 2,098,464 
Wash Balt & Annap.|May -.---- 73,613) 78,72 327 ,076 315,293 
Westchester Electric_|April ----- ‘837 3 0,581 164,670 
Westchester St RR..|May ----- 22,644| 23,516 93,895 91,571 
Yonkers al -|Apeal ches adel 59,616, 58,448) 225,831 213,248 
York Railways-_----- ST nine coe 64,648) 67.679) 316,574 325,670 
Youngstown & Ohio. |May ----- ‘ 22,216) 115,561 106 ,662 
Youngstown & South! April ----- 12,913! 13,597 49,7 51,829 

b Represents income from all sources. c These figures for consoli- 


dated company. 
companies. 


7 Earnings now given in milreis. 


are 
g Includes constituent 
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Electric Railway Net Earnings.—The following table Sk" aa oe 
gives the returns of ELECTRIC railway gross and net | Cored transportation... 299,604 240,227 ot 2,387,761 
earnings reported this week: Express privileges—Dr-____- 111,984 112,426 1,166,733 1,140,209 
—Gross Earnings—— Net Earnings—— Revenuefromtransporta’n 117,619 127,800 1,142,025 1,247,552 
Current Previous Current Previous {| Oper. other than transport-- 4,744 7,034 44,434 80,577 
Roads. Year. Year. Year. Year. 
s $ 8 $ | operating expenses "-  ]30'068 —127'848 Llel.840 1270.08 
Alabama Tr, Lt & Pow-May 82,887 ------ oe oars Oe See--2----- sel at 
June 1 to May 31------ 817,505 ------ 468,867 ------ Net operating revenue--_- 1,395 7,186 24,619 58,125 
Aurora Elgin & Chic_b.May 165,033 186,749 50,909 61,016 | Uncollec. revenue from trans. a. > lesen a 
July 1 to May 31------ 818,854 1,920,524 43,366 701,088 | Express taxes...........-- 4,000 3,000 36.000 25,700 
Bangor Ry & Elec_a__.May 60,920 56,965 28,912 29,003 - mie 
Jan 1 to May 31------ 310.470 297,091 158.127 151.833] Operating income-------- 2,631 4,186 11,457 32,425 
Brazilian Tr, Lt & Pow-May*6,670,110, *6,180,830_ *3,991,980 *3,590,750 : ——March————-_ —July 1 to March 31— 
Jan 1 to May 31------ *31,092,170*30,255,288*18,046,650*17,279,408 siaiinies ‘ieteieas te. 1915. 1914. 1914-15. 1913-14. 
Tr thern 
Chattanooga Ry & ta May er, abolost «—«1aa'Sed ~—-193°450 | Total from transportation... 221,149 224,939 2,333,558 2,452,501 
Jan 1 to May 31------ 421,271 460,637 = 129,855 = 174,420 | Fores privileges—Dr-___- 134/068 136.496 1:424:420 1.501.732 
Cleve Painesv & > thong a.May 36,149 37,863 15,793 18,093 
Jan 1 to May 31------ 149,187 153,697 59,704 67 ,428 Revenue from transport _- 87,080 88,443 909,138 950,768 
Cobums(0} ave & able : 206.947 . 254.559 94.777 4Bn938 Oper. other than transport_--_ 3,724 3,727 38,645 37 A97 
Gusunaamn Peat Oaiebadar "289.562 uae ern angi awe Bee ° Rin: eae. ee 
Jan 1 to May 31-__---- 1,522,067 1.425.569 940,813 845,110 | “eSee™s “pom™-------- : : : : 
Cumberl Co(Me)P&LaMay 204,546 197,885 86,744 83,750 Net operating revenue_ --- 10,435 8,055 148 ,533 179.232 
Jan 1 to May 31-_----~ 956,573 919,718 388,754 336,034 Uncollec. rev. from trans... #8 9 ~~ .-.---.. 7 - melas 
East St Louis & Sub-a-May 194.301 | 227.430 76.708 73.719 Express taxes. ..---------- 2,868 2,826 34,880 = 34,961 
an to ay dl------ ’ ’ , ’ ’ 
Grand Rapids Ry_a_.-May 92,056 107,265 21,986 37,050] Operating income....-... 7558 5225 118.06 a 
Jan 1 to May 31-.----- 468,310 511,606 131,404 180,020 eee ede ayy ob Hag me 
HonoluluR T& LandbMay _51,699 52,538 20,941 20,648 , . ° 14. 
Jan 1 to May 31------ 240:930 255.139 94.937 105,428 | ,, Southern Express Co.— $ $ $ 
Lake Shore Elec Ry.a.-May 114,081 120.742 30.777 44,143 | poeal from transporte’n.-.. 1.315.006 1 ES SSTO oe (ecoss oro 
Jan 1 to May 31...--. 505.339 530,903 148,909 175.959 | @*Press Privileges —Dr-.--- . 
Lewis Aug & Waterv_a.Ma 61,014 58,572 23,337 21,182 Revenuefrom transport’n. 630,631 620,181 5,069,893 5,740,705 
Jan { $0 May 31....+ o 63,450 241,918 80,702 51,113 | Oper. othre than transport’n 25,972 27,171 226,845 249,361 
Nashville Ry & Lt_a_..May 175,513 192,144 68,411 79,326 
Jan 1 to May 3i-----. 894,227 931,896 361,998 349,446 | ,, Total oper. revenues. ---- g56.60e =a oes S208. ree 8. 
Portland(Ore)R,L&P a May 446,149 _ 538,473 eS oem nd ale os ; . rialcwr onto 
Jan 1 to May 31--_--- 2,261,786 2,740,685 984,406 1,348,870 Net operati revenue  -- 130,702 75,094 548,627 776.039 
Portland (Me) RR_a..May 84,316 86,427 28,384 33,481 | Uncollec. rev. from trans_ -- 3 12 
Jan 1 to May 31------ 376.776 374,813 120,887 118,057 | Express taxes_.........-.-- 14,205 15,423 131,755 135,635 
Youngstown & Ohio_a.May 23,506 22,216 8,302 8,172 
July 1 to May 31------ 266,790 251,830 96.521 90,075 Operating income---_----- 116,423 59,637 416,429 640,278 
a Net earnings here given are after deducting taxes. - 
oie et qaruings here given are before deducting taxes. 
ANNUAL REPORTS 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns —| Annual Reports.—An index to annual reports of steam 
Current Previous Current ‘Previous | railroads, street railways and miscellaneous companies which 
Roads. _ i =: Year. | have been published during the preceding month will be 
Aurora Elgin & Chic_..May 39,678 39,604 11,231 ~—_21,412 | Siven on the last Saturday of each month. This index will 
July,1,to May 31_--_-. 438,487 420,259 204,879 280,839 | not include reports in the issue of the “Chronicle” in which 
Bangor Ryi& Elec-,-.-May —_17.500 17.367 11,412 11.636 it is published. The latest index will be found in the issue 
an 1;,to ay di....-- ae ’ eC ’ ’ will n h 
Chattanooga Ry & Lt..May 30,079 28,840 1,812 6.810 of June 26. The mexs appear in that of July 31. 
Jan 1 to May 31-_----- 146,998 138,974 def17,143 35,446 
Cleve Painesv & East..May 10,993 11,068 4,800 7,024 Baltimore & Ohio Railroad. 
Jan 1 to May 31_..--- 54,772 54,858 4,932 12,570 apeg' z f 
Columbus(O) R, P & L_May 37 821 43,673 990058 44,306 | (Preliminary Statement for Fiscal Year ending June 30 1915.) 
Conese ail Siay Taine bts GIVES 250488 |” The company has issued the following preliminary state 
Jan 1 to May 31------ 364/052 3595168 576.761 485.942 | ment for the fiscal year ending June 30 (June partly est.). 
Cumberl Co (Me) P&L.May —_ 70,326 63,504 16,418 20,246 The usual semi-annual dividends of 2% and 2% on the 
he nee —— epee “aie s yor aie ae com. and pref. stock, respectively, were declared this week. 
ast St uis & Sub_._..May 88S 54, 819 m 101 . 
Jan 1 to May 31__---- 314.729 269:672 70,888 108.291 fa Awe 2s nonin $5,827, ste thts cinta os 
Grand Rapids Ry-..-- May 13,739 13,344 8,247 23,706 $y mg —, Bene nO 30% in the 
Jan 1 to May 3i_----- 68,566 67,788 62,838 112,232 | the ratio for the 2 per cont, compared wah 40.23% i te 
‘ previous year. aintenance ae uipment expenses decreased $1 10S BS. 
Honolulu R T & Land _ .May 6,622 6,260 14,319 14,388 | the ratio so applied being nee, of equ edvasce of the previous year. 
Jan 1 to May 31------ 33,111 31,302 266,470 278,427 | tenance of way expenses for the rear, 1 ed a charge of $2,112, 3000, 
Lake Shore Elec Ry_...May 36,055 35,322 3,721 8.820 = to the 1913 floods. A. 4 this amount oat the total 
Jan 1 to May 31-_-.---- 179,927 176,250 def31,018 def291 ecrease of $3,453,589, it shows aa maintenance items to have decreased 
Lewis Aug & Waterv._..May 15,611 15,660 7,726 5,522 1.280.340. The total operating ratio for the year was 69.66%, compared 
Jan 1 to May 31_._... 78,111 77,415 2,591 def26,302 o 1014-15 1019-14 Pre 
Nashville Ry & Lt____- May 42,248 41,338 26,163 37,988 ; ; ‘ 
Jan 1 to May 3i_----- 198,995 207,860 163,003 141,586 | potal Operating revenues --.-------$98 Br) 2a8 74403380 #10°441 008 
Portland(Ore) R, L& P May 188,440 183,643 3,971 Cee) Aes lo - _—_— _—_—— 
Jan 1 to May 31_..... 20,191 885,585 64,215 463,285 Net operating revenue_.......... $27,852,115 $24,760,620 $3,091,495 
Portland (Me) RR. ,.--May 122-877 29:17 5.507 13.304 Taxes accrued. .......------------ 3,288,679 3,226,466 62,213 
an 1 to May 31------ of 605 ’ : 
7 Operating income...........---- $24,563,436 $21,534,154 $3,029,282 
Youngstown & Ohio...May 4,167 4,16 4,135 4,006 
July 1 to May 31___-_- 45,833 45/833 0.688 44'242 Other income..------------------- 4,898,076 5.843.867 _ °044,891 
Gross corporate income. ---.--.---- $29,462,412 th 378,021 $2,084,391 
z After allowing for other income received. po go et ” eee 1 18,177,455 $697, saF 
Preferred dividends---~-._...--- (4% )2.354,527 (4)2.354.634 *10 
ew Common dividends. ----..---.--- (5%)7,597 303 (6)9,118,762 *1,521, 430 
EXPRESS COMP ‘ 
Total deductions... .........---- $28,826, 780 $29,650,851 *$824,071 
—e sola The 3% More 1 Balance, sur. or def__...........--- sur$635,632df$2,272,830 $2,908,462 
T £07 yo Soctatl 2 924 os 2 545 on 25 371 ane 25 of oe Pat gad Se lich 
otal from transportation... 2,924, , O2 o,d/1, . J 
Express privileges—Dr_..__ 1390 1/310:410 12'829/016 13.247:347 | Manila Electric Railroad & Lighting Corporation. 
Revenue from transporta'n 1,532,476 1,234,677 12,542,011 11,96,4318 (Report for Fiscal Year ending Dec. 31 1914.) 
Oper. other than transport’n |° 39.960 26.825 368,063 1,099 lhe at M. Swift, N. Y., May 15, wrote in substance: 
Total operating revenues. 1,572,437 1,261,502 12,910,075 12,235,418 of your companies for 1914 were $1,602,001, a Po ge 
Operating expenses_______- 1,446,855 1,361,127 13,646,466 12/652,045 of $06, 50, or. 9.00% %: operating expenses and taxes increased 3.49%, 90 
hee e.” After deduct interest — “S077, 717), sinking fund u ents 
waesien ter.’ hom tans... 125.951 - i — ilar tt] —aievene ($28,250), gy peprenetauoe of $80,000 for the re lacernent and re- 
Express taxes... ..........- 16,495 16,704 152,489 151,138 | Poy. al f ots ant ost of 547 O20, of 134 %. aggregating 7% 0 nt aa 
Operating income........ 108,584 —116,329 —893,331 —567,765 | ¢1° 691,083, See O13 of 891,965.. eat Doo. 31 1914, 
f the decrease of over $96,000 in the total gross earnings, $82,000 oc- 
——-March —ZJuly 1 to March 31— oon in the railway department; up to June 30 1914 the decrease was less 
1915. 1914. 1914-15. 1913-14. than 1%. the balance of the loss having during the latter part of 
American Express Co.— s $ $ $ the D the year 1913 the rates for cectrte current were ma- 
Total from transportation... 3,939,222 3,181,573 34,105,037 31,117,996 iy redeced and this reduction is also reflected in the receipts for the 
Express privileges—Dr- --_- 1,984,410 1,581,840 17,132,291 15,601,413 | year ate so that while the number of customers increased by over 3,300, 
the total gross receipts for the year showed a slight loss. 
Revenue from transporta’n_ 1,954,811 1,599,733 16,972,746 15,516,582 During August heavy rains caused serious floods in Manila, and during 
Oper. other than transporta’n 190,879 175,086 1,626.728 1,634,921 | September the city experienced the worst flood in its history. ‘These floods 
caused ioe companies considerable loss of revenue and expense in repairing 
Total oper. revenues_____ 2,145,690 1,774,819 18,599,474 17,151,504 | tracks, 
Operating expenses__.----__- 1,938,624 1,870,549 18,533,553 17,480,574 he and financial conditions in the Philippine Islands during the past 
year have been far from satisfactory. the year began the general world- 
Net operating revenue__.. 207,066 —95,729 65,920 —329 79 wide depression began to be felt and with the European war the situation 
Uncollect. rev. from trans__ ne OLY tee 1,752 became gradually YY > The last five months of the year were the dullest 
Express taxes............. 21,604 32,756 297,414 278, $58 period experienced in the hi 





—233,247 —608,057 





of = com) 
Your company has no floa © ase | from accrued interest and 





monthly operating accounts. 
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sinking fund oS ns of the th Pespective Taortages (4) $5,000 5 pee eae 

ons e ve m es (a ear 
en & Coll. Trust gold boi total of $218, ’ of bonds 
in the fund Dec. 31 1914 and a fortis $37, anne = date. (b) Manila 


ieeee Railways Co. $4,000 Ist M. at ‘making 4,000 so held Dec. 31. 
x main *“* company havi 


- sreperees continue to be well tain 
eapanal uring 1914 for new construction $129,015, for replacements an 
renewals $62,241, and for maintenance (incl. in oper. exp.) $158,466. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1914. 1913. 1912. 1911 

liceliaeiceensisit ,602,002 $1,698,594 $1,597,674 $1, 10. 688 

= exp. and taxes___ 818,415 790,787 724.487 641,838 
earnings*._..... 783 ,587 907 ,807 873,187 $810,850 

Bond interest_......_. 3559 :27% 77,617 3 ae $277 ,092 
fund res___._.. 28,250 28,250 28,250 107,933 

Replacement, &c., res_- 80,000 ,000 80,000 

Dividends paid stanly 0 (7%)350. 000 (7)350,000 (7)350,000(514)262,500 
Total deductions._.... $735,967 $735 867 rf BA $647 525 

Balance, surplus_..___. $47,620 137 ,437 $163,325 





After allowing i loss of $9,324 on operat: Union Truck Co. in 1914, 
euniaee $2,830 in 1913. _ 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1914, 1913. 1914. 1913. 

Asseis— $3 $ TAabilities— $ $ 
Cost of properties, Cap. stock issued. 5,000,000 5,000,000 
&c. (sub. cos.) 12, ey 531 12,381,802; Withtrus.forcorp.1,000,000 1,C00,000 

Treasury bonds _. 93,000 97, ‘000 5% 50-yr. Ist L. & 

* CRS 66s otis 96,885 151,489; Coll. T.s.f.bds_ 4,782,000 4,817,000 
baie a &e., Man.Sub.Rys.ist5s 36 ,000 640,000 
eee 620,993 605,018 | Current liabilities 106,962 100,541 
Cash f for sink . fund 6,213 5,860 | Accrued interest. 92,567 92,500 
Securities in lieu of Reserves ........ 361,504 345,791 
mtg’d prop. sold 3,000 8,000 | Surplus ......_-. 1,329,589 1,253,337 
EE aicnatenn 13,308,622 13,249,169 





sie doe sh th siete 13,308,622 13,249,169 
v4 100, p. 1832, 733. 


Halifax (N. 8S.) Electric Tramway Co., Limited 
(19th Annual Report—Year ending Dec. 31 1914.) 
President E. A. Robert says in substance : 


Owing, in large measure, to conditions resulting from the existing war, 
the earnings were not as large as might have been expected under normal 
conditions, but, all things considered, the results for the year are satis- 
factory. in addition to expenditure for maintenance charged to operating 
expenses, a substantial sum has been set aside for depreciation. 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 

















1914. 1913. 1912. 1911. 
Passengers carried_____ 7,316,727 6,876,003 5,688,414 5,212,257 
Passenger earnings_-__-_- $319,881 $301,771 $250,264 $229,928 
Elec. gs power, &c_-_ 260 .682 242,086 228,655 211,161 
Gas and products_____-_ 64,679 62,077 61,035 61,310 
Gross earnings _.___- $645,242 $605 ,934 $539,954 $502,399 
Operating exp. & taxes_ 375,424 337 ,009 286,560 256,874 
Net earnings_-......- $269,818 $268,925 $253,394 $245,525 
Bond es. eileen ahepeniat $30,000 $30,000 0 $30,000 
Other interest, &c ____- 1,004 8,618 6,558 22,288 
Dividends B%) Sa is ce cn 112,000 112,000 12,000 112,000 
Balance, surplus____- $126,814 $118,307 $104,836 $81,237 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— 7 $ Liabilities— $ $ 
Property&franchise..2, 505 2,701,641 | Capital stock ___.__ 1,400,000 1,400,000 
Cd wan dingdie 88.756 33,622 | Mortgage bonds.__._. 600,000 600,000 
Accounts receivable. 83, 489 42 "472 Vouch. & accts.pay. 58,237 58,921 
Materials & supplies. 36,401 41,773 | Outstanding tickets_ 6,509 5,498 
Suspense accounts.. 16,366 17.568 Int.coupons payable 
Geowmrreres.. 5... 65,265 65,265 ay A 15,000 15,000 
Accrued interest on Div. payable Jan.1-_ 28,000 28,000 
investment _..... eee Depreciation reserve 6,000 EPP M 
ay aaa 921,736 794,922 
a ieabendeiainea dial 3,035,482 2,902,341 Total .........-..3,035,482 2,902,341 





Vv "100. p. 555. 
W. H. McElwain Co., Boston. 
(Report for Fiscal Year ending May 31 1915.) 


Pres. J. Franklin McElwain, Boston, June 25 wrote: 


General.—The sales for the zone ending ow 31 1915, including all its 
gate $25,174 but without duplications, trade discounts or returns, aggre- 
25,174,848, exceeding any proviens year in our history. The reason 
apt is found in the large volume of shoes sold by the n manufacturing 
Seopa of the one baa for the use of foreign i" a@ part of these 
shoes, amounting “y" $1,241,476, were purchased by the company from 
other manufacturers i n order to effectuate prompt de ne hooey at times when 
*s factories were full. The A in volume has occasioned 
an 
Plant Account.—This account as of May 31 1915 stood at $3 “7s 627; 
the cost and io year agra value wo aw be over $4,000,000. 


and renewals f wr ted $163,190, contrasting _ stig.b26 
in 1913-14, with $193,436 12-13 and een bs in 1911 
been charged 


items have ing ex Ne a, os a 

um efficiency. In to operat a special $1 00.000) for ant account 
has been made from net earnings during the been 
expended during the the sum of $ 24. O84 1 tor) lasts, dies and 


t — 

patterns, all of which tee bee charged to operatin expenses. 

In Lsammnon with other Ta "of industry, the shoe business in this country 

through a od of marked depression. This company 

has oattered in common with other manufacturers of shoes, as is indicated 
in a moderate decrease of its domestic business and of its net earnings. 

Stockholders.—The record owners of Ist and 2d pref. stock now number 
2,036, and their average holdings are 33.40 shares. 


INCOME ACCOUNT YEAR ENDING MAY 31. 








1914-15. 1913-14. 1912-13. 1911-12. 
Manufacturing earnings_ 8,587 $705,550 $769,116 er S313 
Miscellaneous - -.....--- 3 
Total net_........... $648,587 $705,550 $769,116 $639,780 
Approp. to plant acet_.. $100, 1,226 $40,557 $74,235 
- uses to - feats 12,297 *30:870 188 +7, 53 827 
let pref. divs. (6%)... 291. 1:900 150,000 
2d pref. divs____-_- (7 )150,000(9 4) 180. 000( Comp 148.187 0%) %)112, 500 
CGonkmon dividends (144%) 30.000 (444)90.000 (159232,500. (6%)90 
Balance, — Bbdietans $65,290 $52,854 $73,930 $159,218 
Volume of Sates for ree ‘eel 008. 31. 
1915. 1914. 1913. 1 1900. 1895. 


~ $ 
25,174,848 21,817, aot 20,631,071 17,089,017 5,203 Sas 1,201,713 75, 357 
ALAS SNES MAY 31. 











1915 1915. 1914. 
Assets— 3 3 Liadti $ $ 

ththeaknaaed 440,351 386,413 | Debts_.......... 5,565,509 4,512,662 
Receivables. ____ 4,923,588 4,512,691) First pref. stock.. 4,800,000 4,850,000 
Merchandise. ..__ 5,549,353 5,143,561) Second pref. stock. 2,000,000 2,000,000 
be atsinte sane 497 ,824 452,891 stock... 2,000,000 2,000,000 
Plant account__.. 3,373,627 3,221,050| Surplus___-_.._- 419,234 353,944 
poe AOE. T ES 13,716,606| Total.........14,784,743 13,716,606 





(The) Prest-o-lite Co., Inc. (of N. Y.), Indianapolis, Ind. 
(Report for Fiscal Year ending Jan. 31 1915.) 


Pres. Carl G. Fisher, May 3, wrote in substance: 


Earnings .—This report is the at to show operations for the entire year, 
as the last 2 were covered onl nine months of the company’s ex- 
— Consid gen a aenaeeene, the sales were 

myer 92 $4,699,377, an increase of $209,516 over the pre- 
cod ng year of your company and its predecessor. Also, there has been a 
consi evabie able reduction in operating apenas. 

Bond Issue.—On account of favorable market conditions for the purpose, 

your qevtare have endeavored to P and retire the bonds as rapidly 
as possible, and as a pone. $1,039,000 bonds pag Pg ag yy during the 
yess and either soe. in n the sinking fund or held in the treasury for 


that 
“add ittons .& &c.—While some additions were made at nearly all of the plants, 
- one entirely new charging plant was built during the year. This was 
Ikton, Md., to take care of the business in the P iladelphia and Balti. 
ph. territory. The c plant site at Cicero, Ill., being no longer 
was sold at a satisfactory price. 
New ‘Lines.—Considerable has been made in the development 
of the oxy-acetylene wel “3 and in other lines a large amount of 
ental and development work is being done, with the idea of broad- 


our field. 
PROFIT AND LOSS STATEMENT FOR YEAR ENDING JAN. 31 1915. 
og, Se $4,699,377 | Expenses, disct., &c_.__- »253,926 
Other income-_-_-_......-- 29,107 | Interest charges_......-- - 85,863 
Total income-_-_-.. ~~ - $4,728,484] Balance, surplus... ._. $1,388,696 
Inventory adjustment to average cost of production........_.- 25,679 
UO WON oa 5 hike ct bended in bene ckb es oa- ona $1,363,017 
BALANCE SHEET Ate oo: oe 

ang Ss ,664,661)—Land, buildings, ‘ools, &c. 

439; less reserve for depreciation. rir 305 wcsadwase ‘$1, 338, at 


Gerd-rill, patents, franchises, 
Inventories of Prest-o-Lite tanks, materia , &c., ver cost 1, $01 433 
tes receivable, gris, 507, and each, $281 725,084 

Libiites: ($3. 66 664 ,661)—7% 


d bonds, $2,000 
less redeemed and canceled 2,000, and held in treasury 
for sinking fund a pearpeses, $360. 500; balance._.........._. 7,500 
Deposits on tanks loaned and reserve for repairs............. 377,871 


Bond si 
an a me 


1 
Sec also V. 101, p. 51. 


Marconi Wireless Telegraph Co. of America. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. John W. Griggs wrote in substance: 


Results.—While during the year ended there is created a new source of 
revenue from Trans-Pacific stations, the message traffic between shore and 
ship has been greatly affected by the war. The revenue from ships flying 
the American flag has been considerably increased, but the gain thus made 
has not been sufficient to offset losses due to the withdrawal of so many 
foreign ships from American waters. 

Beginning with November, the curtailment of the revenue from long- 
distance press service and ship traffic show distinct losses over previous 
years, yet prior to that time and notwithstanding the war, your company’s 
message traffic between shore and ship every month showed a handsome 
increase over previous es 

The acuubtliens in 1912 of the tangible assets of the United Wireless Tele- 
graph Co. by your company, p placed under its control all of the coast stations 
of importance on both the Atlantic and Pacific coasts, besides which Rise; 
tically the whole of the American mercantile marine is at present fitted 
with wireless apparatus. The number of v2 a and shore equipments now 
operated by your company is approximately 20 times that of 3 years ago. 

Plant.—The factory purchased at Aldene, J., has been found ad- 
mirably suited to your company’s pu in has'a floor area of 20,000 
sq. ft. and includes nearly 100 types and styles of manufacturing machinery. 

Rental Increase.—The rental figure of the ship equipment contracts 
which were uired with the purchase of the assets of the United Wire- 
less Telegraph < Go h had been made at so low a figure that carrying them to 
the expiration of their full terms entailed a substantial loss to your company. 
As fast as these contracts we have endeavored to make new ones on 
a more equable basis. 

High Power Stations.—There has been completed a powerful station at 
ikan, Alaska, and a chain of wireless stations to cover this territory 
has been planned. Congress recently authorized the construction of an 
Alaskan railroad at a cost of $40,000,000, which, it is estimated, will 
onky increase the rich production of this region. For years the only 
telegraphic communication between the United States and Alaska has been 
by a Government-owned cable which operates but six hours a day. At 
Juneau we have another station under construction and the United States 
terminal at Astoria, Ore., is nearing completion. This latter plant will be 
ready about May I and the first link in the chain will then be opened. 

Your company’s Trans-Pacific service between San Francisco and —— 
lulu was opened Sept. 24. The service rendered has been most satisfacto 
Your company has secured most of the business and notwithstanding 
fact that the cable company was compelled some months since to feauee 
their rates to meet ours, the volume of wireless traffic still shows a con- 
— increase. Our t letter and the week-end letter have become 

popular with Da Hawaiians 

he outbreak of the war stopped o ur proposed vigorous campaign to 
secure a share of the Trans-Atlantic cable business through direct service 
between New York and London. The duplex stations at Belmar, N. J., 
and New Brunswick, N. J., were comple when word came that the cor- 
responding English AR. EL at Carnarvon and Towyn, in Wales, had been 
commandeered by Great Britain for the use of the Admiralty. This came 
as a very serious blow, since 24-hour service was to be provided through a 
new commercial office in the New York financial district. There is small 
likelihood that we shall be able to — the stations to public service until 
the end of the war, but when that time arrives your officers expect to be 
reimbursed in full, claims 2 indemnity on losses sustained being included 
with = of the affiliated English Company against the British 

The direct service between Boston porway y Groush the trans-oceanic 
uulkee + J. have been building at Marion, M , and Chatham, Mass., 
has also been blocked by the war. The comutruction work on both the sta- 
tions of your company those in Norway is almost finished, but it is 
doubtful whether the apparatus can be delivered here or in Norway until 
the war is over. Norway ranks fourth in tonnage among maritime powers, 
and reless connection LS Boston should prove a profitable one 


when the circuit can be 
lroad Wi the blizzard which swept the Eastern States 
in the zone aff were blocked for 
ty t the Dela. Lacka. & W. RR., which 
through it pana its trains wholly 
by ‘aus and wi 


Legal Degereneys. .—The cours grocesdings have finally been crowned 
with several splendid decisions rendered in your a any's favor. 

In a suit against the National Electric 8 o., Justice Veeder of 
the U. 8. Court on March 17 1914 decided that econ’ was beyond doubt 
1808 and 1904s aiid. fon emphatically stated. the sridenes 

a were Vv: phatically e ice 
establishes Marconi’s claim that he was the f first to discover and use any 
proceeent Speen SS Louk (Com pare V. 0 Vv. 98. p 916, 1150.) ee 
ception’’ o 
brought Sepa the Atlantic Communication Co., which 
. he court granted a restrain- 
U. 8. MB apparatus and. the Gov- 

p line equipments; later your company's 

apparatus 


Accounts payable, accrued items, &c 
nicing fund reserve 


gave a bond of $14,000 to cover 
fe Spnataten o the Governmant, was oppoced tothe Rasy Be 
a) e was a 
a t — — s equip ment oy Government, 


volving the sninine Federal Telewt Telegraph Co. and 


wy aoe pending in — 
Poulsen system 
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Motions to mesky i e preliminary injunction ted Nov. 1914 in 

the suit against the De Wicent —— Telegraph Telephone Co. were 

denied and the Standard Oil Co. Marconi apparatus on itsships 
nos Cae (Vv. 99, 1302, ree. 1532.) 

Pn RS. brought against DeForest on the 

Fleming valve ap Fe tent, ot great importance becasue of su ior effectiveness 

as a receiver ireless ter action infringement of 

several DeForest patents on ayy ee of the Fleming valve has been 

filed in New Jersey 

ease Fessenden Patents, owned by the National Electric 8 Co., 

ae cae in a suit brought ainst the Telefunken interests your 

y has since entered into a license ‘iprosment with the National Co. 

nh enables it to use what is maoys as “high frequency’’ apparatus, and 

vilege of using the two wer -sustained tuning 

ET we arconi and Lodge. Under the agreem = ur company 

secures the use of 171 patents owned by the National C Co. he agreement 

pd pe provides for an exchange peoeky on aS all equipment sold or rented, 

e 


- of all pending —— : National Co., pe my Bae 4 
pon a very strong on event o ony, on 
its =. of “high P cqpesetes. (V. 97, p. 1508; V. 08, Pp. rot, 


frequency”’ 
- 99, p. 1302.) 
ment Contracts.—The U.S. Government has purchased consider- 
able ae E for the navy, and your company has Koolet all the new 
eq a for the army and the revenue cutter service 
ophes.—Every important marine rescue of the year was 
effected with Marconi apparatus, manned by Marconi men; a notable 
instance being in the case of the passenger steamer icnren auathe in fog. 

Construction, &c.—Owing to che wee war, all expenditures for new construc- 

th have been reduced by postponing such work as was not immediately 
economies have effected in all stations where it has been 
penaleS to reduce the staff and hours of o tion, and ditures of all 
ds are given the most careful scrutiny before being authorized. 

We have decided on a policy of depreciation reserve and have set aside 
from the operating revenues substantial amounts to cover wear and tear 
not covered by current repairs, and also to meet depreciation of patents. 
INCOME ACCOUNT. 








Year end. ji Me. end. —Years ending Jan. 31— 

Dec. 31 °14. Dec. 31 °13. 1913. 1912. 
ia as as $756,573 $1 177,914 $170,695 $55,794 
Other income _....._-- 150,272 213.373 | Se > -ecceae 
Total income. _...._- $906,845 $391,287 $332,243 $55,794 
Fe SI dln ws cy teas $271,889 $211,484 $242,235 $28,254 
Depreciation, &c__._-- x122,011 33,233 30,989 11,261 
Balance, surplus... _. $149,878  *$178,251 $211,246 $16,993 


* An initial dividend of 2% was paid Aug. ad ois. calling for $188, oat. 
x Includes in 1914 de a reserves, ; reserve against exp 
tion of patents, $50, , and contingencies, oP. ‘500, 


BALANCE SHEET DEC. 31. 





1914. 1913. | 1914. 1913. 
Assets— S Assets (Continued) $ BY 
Real est.,bldgs.,4c.) 4,623,117 { 2,250, 646 Miscellaneous... -_-.- 77,244 278,477 
Plant, mach. & tools! 5, 
Materials & supplies 351,638 407/371) eee 10,467,173 9,919,948 


Pats., good-will, &c_ ee 763,005 2,741, nicl 
Investments & loan Liabitities— 
(at cost) ....___- a ,420,398 2,829,543 Capital a ®. 402,070 9,402,070 
| Rese 3 





Cash | OS eee See: — iC ee = aeeede 
ee ae 88,436 67,312) aasouanasas ia os tastn Canali 03,184 
Certitcates of |Accounts payable... 404,229 _____- 
idatikhmmaine 560,000 720,000 Surplus -.-......-. 364,571 214,604 

Bank cece Sa wamene x 190,009 550,000) 
Accounts receivable. 393,335 -...--. ze aS ae 10,467,173 9,919,948 





a Investments and loans (at cost) on Dec. 31 1914 include railroad bonds 
and notes, $1,101.428; municipal bonds and notes, $300,000, and stocks, 
in sub. cos., $i8,9 70.  b Includes reserve for depreciation of coast stations, 
$168,425; for depreciation of ship stations, $41,063; against expiration of 
patents, $50,000, and for contingencies, $36,.815.—V. 100, p. 1172. 


Associated Gas & Electric Co. (of N. Y.) 
(5th Annual Report Year ended Dec. 31 1914.) 


Pres. J. H. Pardee, N. Y., March 5, wrote in substance : 


Security Holdings.—Sale.—During the year the company disposed of its 
> of securities of the Canisteo Gas Co. and the Hornell Gas Light 
y—) > 9g-~ being deposited with the spastes of the Ist M. bonds and 
seoakee collat. trust [the purchasers being Harry Bradley and gesoriates. 
who are largely interested in Empire Gas & Fuel Co. of f Wellsville. N. 
-) It also acquired $95, lst M. bonds of the Norwich (N. Y5 
Gas & Electric Co.; which were d for out of moneys so on deposit, : 
bonds being deposited with said trustee. It also acquired 90 shares o 
the outstanding common stock of the Norwich Gas & Electric Co. The 
ng outstanding bonds of the Ithaca Electric Light & Power Co. 
were purchased with mo s = i with the trustee, this m 
being satisfied and canceled, tops are being taken to merge ae pre per- 
ties of the wibie Gas Light Co. = the Ithaca Electric Light & Fover So. 
(V. 100, p. 1514). The pecnerte | of the Oxford Electric Light Co. has 
been merged into that of the ch Gas & Electric Co. 

Notes Issued.—The company also sold $89,000 collateral trust 5-year 6% 
Notes to provide funds for extension and improvements to the property 
of the meneacky Public Service Co 

Bonds Retired.—$19,000 bonds of your underlying companies have been 

by their sinking ga ons gis 3,000 Ist M. bonds and stock coll. 
trust 5s reti 00,000 bonds also of this last-named 
issue were edger ye with m imoneys on oot in the purchase money account, 
making a eS oa said issue canceled during the year. This 
pe omg tA ty to 
dditions.—A new power plant was constructed opkinsville, K 
be oh t . i eifecting: ie is aT vase Guliain aaa wi 
ut down, very economy . 
During 1914 $194,930 was expended for improvements and betterments 
to plants of the underlying companies and over $39,000 for maintenance. 


CONSOLIDATED INCOME ACCOUNT FOR FISCAL YEARS ENDED DEC 31. 


were 














1914 1913. 1912. 
i $631,! $774,818 $603 ,245 
Operation exp. & taxes_...........-. 398,760 549,409 390,897 
es ae $232,788 $225,409 $212,348 
ids se eins adden 27, |: apa Ss 
SR ae er $260,142 $279,321 $212,348 
Less sub-companies deduction— 

Pe CN ee. . Ctaeokeos $49,531 $51,684 $14,576 

Teserent on floating debt__........- 1,058 10,063 J 
Ledithidnntdihbbeline oad 13,825 12,749 10,560 
Dividends on stock............___. 1,142 CS a eT 
OND epics ns a.sahenaensacdieits 4,835 3,577 4,868 
Bal. available for Assoc.G.& El.Co 189,751 $181,494 $173,438 
Bond, &c., interest................ $168°767 $112,807 $99 388 
HPCE. Gh cnn cence cccdcuscce 54,418 39 626 30,015 
Balance, surplus...............- $29,566 $29,061 $44,035 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1914. 1913. 1914 1913 
Assets— $s $ Ltabtttttes— x BS 
Plant investment, Common stock... - 600,000 600,000 
construction, &c__4,695,762 4,891,342 | Preferred stock. ---- ,000 906,200 
Accts. & notes rec'le. 97.6 53 124,663) Cap. stock sub. cos. 334,800 2,050 
Stores, fuel, &e____. 53,251 71,547 | Funded debt.....-- 2,668,500 2,926,500 
Gattis hennbdoes 94,226 282,582 | Bills payable. ------ 24,899 
Sinking fund______- 4,634 34,198 | Accounts payable... 56,669} 174,060 
Unamortized debt,ac 199,773 227,291) Miscellaneous. ----- 7,192 
Accrued dividends. _ 875 875 | Accrued interest,&c. 38,767 39,181 
Unamortized replace- : General, &c., reserve 194,410 173,423 
ment suspense.... 24,900 1,011 | Reserve for divs.... 13,890 14,088 
Prepaid accounts... 7,249 4,837 | Surplus to sub. cos.. 16,548 39,861 
ee Te 15,648 382,983 
TEE capdbosoces 5,178,323 5,638,346; Total ......-..-- 
—V. 100, pb. 1834. 





Autosales Gum & Chocolate Co., New York 
(Report for Fiscal Year ending April 30 1915.) 


Prest. Ulysses D. Eddy, June 22, wrote in substance : 


fem yo vending ee wee machines are largely 
traffic, and from th tre machines Poe 
the aibendanbe at places of amusement, and they have been F ennnperall. 
the heavy decline in both these branches. Fewer potential 
our machines and those who did had less to spend. Of 1 ns passod 
ok improvement in general business is i paverey seene your 
the year no heme ges je Ba. more | ye —— on trans- 
portation lines have lapsed, ired by limitation 
ve rant renewed or LY TF gg my new wb ne ave been closed with 


im —— 
Se which or the preceding year were $147,507 
been reduced to $98.084, and at the present time are running at a rot: B80 
per ann During the previous year your company spent on = tae 
and sacemente $109,973, as 4 $109,860, for th the year just ended. 
In addition, oe es sere bees devised and tected by patents 
and be peoet & o—.. It is ieved that th 
prove to have even greater fees, Drevious fy yp me very 
machines. The general —— pre oer at 200 5th Ave., N. Y. 
have been moved to 96 Spring S ity, a modern f 
and in “ same structure are N ctablished the vending and weighing 
Vann paved aay b panne in Long Island City, effecting for the 
economies not only in rental but in operation. 
ig May 19 ile 223, 300-9 of our bonds were retired, as well as $20,000 
ales Co., a subsidiary. During M 

$09. 500 and “190 oO said yoo respectively, were retired, still 

rome ‘war tax” law which went into effect in Dec. 1914, places an in- 
ternal revenue tax of 4% on our sales of chewing gum duri ne continu- 
ance of this law, which expires by limitation on Dec. Ist 1915 

Your ee owns a number of valuable patents, which have been 
diligently safeguarded by notification to and litigation with infringers. 


INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 








1914-15. 1913-14. 1912-13. 

I it i int a oth lla sheet $331,999 $277,003 $296,570 
Administration and general expenses_ 47,845 143,276 120,879 
Repairs and replacements-_-_-......-.- eee eeweeies wiict | ae 
cieiis ota asgcw te wei Ch edbedlle $174,294 $133,727 $175,691 

Other in feovess fs dite deatsnemteicidahaaipadacs 1'/e aas , 2,528 
RE INES ono cacccctesenccce $174,294 $140,211 $198,219 
a Bs Als a whan so eshclbin ars es $212,840 $226,561 $393 238 
Interest on loans, &C__------------ “3,980 "7,953 spaidhate 





$42,526 $94,303 $44,016 
BALANCE SHEET APRIL 30. 














1915. 1914. 1915. 1914. 

Assets— $ 3 TAabilities— S $ 
Real estate, plant, Capital stock.... 6,000,000 6,000,000 

good-will, &¢_.. 8,344,907} 9,791,899 | Funded debt__-_-_- 3,589,500 3,833,000 
Securities owned Scrip of sub. cos_. | ane 

(book value)... 1,572,400 Accounts payable. 21,461 83,666 
Treas. stock (par) 75,648 75,648 | Notes payable_-__- 60,371 110,000 
Treas. bonds (par) 98 98 | Bond int. accrued - 72,339 76,984 
Sinking fund____- 141 20,539 | Agents’ deposits__ J yee 
Inventory -__--.-. 305,020 379,567 | Conting. reserve. 250,009 onsite 
Notes & accts.rec. *49,531 *95,740| Other reserves... 10,273 13,334 
ee 20,199 46,820 | Profitand loss.... 368,764 343,882 
Adv. to sub. cos__ 3,264 32,863 
Deferred charges. 5,111 17,692 

ne 10,376,319 10,460,866! Total .......-- 10,376,319 10,460,866 

* Less reserve for doubtful accounts. x After deducting reserve for 
contingencies, $250,000, and adding discount on bonds ret , $88,756; 


Boe resulting from further adjustments of the sale of plants, as per books 
226,296, and net of miscellaneous F  yepeae. for materials, expenses, 
obsolete te stock, bad debts, &c., $2,3. 
Walden (Obsirman), F. V. Canning, G. F. Hurd, 
Ulysses D. Eddy, oes: Flint, Oscar L. Gubelman, A. J. Hemphill 
David A. Kellar, C. D. Smithers.—V. 99, p. 44. 


Quincy Mining Co., N. Y. and Michigan 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. William R. Todd, N. Y. Mar. 1 1915, wrote in subst.: 


The product of the mine was 22,612,460 lbs. of seintrel nd eading 35; 904; - 
356,380 lbs. of refined copper, for which has been 
profit on silver, $12,630; total profit, 32 ‘i i. wena mee 041.993 
operating expenses, taxes, strike ed 4 construction, ating. all 
and b ye ($76, 662), aginst $172. 774 in 8) ° and accident account, 
($13,702); there remain ‘available income for 1914 of $205,593. 
mou ~ ak were seri affected by the strike, air blasts and the 
ean war. On Jan. 1 1914 the strike of 1913 still existed, but we were 
eur y ny my to normal conditions at the mine. We have endeavored 
to economize in all departments at the mine, and have undertaken no new 
construction work or renewals that could prudently be deferred until a 
more favorable season. 
te in March a number of heavy air blasts occurred with extensive falls 
of -— + in the vicinity of number two and six shafts, a Bag blocked number 
two shaft for a distance of 1.000 ft. below the 40th level and also weakened 
some of the timbering in number six shaft. These air blasts were more 
severe than any that we have had for a long time. Above the 50th level 
wae the pillars are smaller than in the lower levels, the air blasts weakened 
the shaft timbering in many places, the damage in No. 2 shaft requiring 


over three months to 
The co not operate at a profit during the first six months 
a from a blasts and ome L eeey to work 


mpany did 
owing to the strike, cost of 
shaft resumed 
operations early in July last, Th homed wate outbreak re) ae isurope 


in No. 2 shaft while these 

n war, Aug. 1, 
again y interfered wi the decrease in 
the fi om domestic dament fh ay 


‘oreign » en D necessitated a reduc- 
by of the working force as well pas a ree reduction of wages and 


of all employees and o' of the company 
The of copper began to improve ciy in November, when the 

Euro nations entered the market with large orders for war material. 

On buying we were able to sell per that ty I. and 
t of which were discontin 

the — (Dividend Dec. 21 1914, 50c., or 2%; Mon3) 29 1915, $1, or 

ae ing 1914 MTA prices ranging from 

copper 

i 4 th aan By De ye to 13 PS ge. at the close 


year, our average 
RESULTS FOR THE FISCAL YEAR ENDING DEC. 31. 








Mineral produced, Ibs_. 22 er 1 ist 55 040-360 32 550,440 
ed copper, lbs... 15.356. ‘184. 20'634,800 4 
Gross income. ......... (054,622 $1,921,199 $3,381,587 $2, 
= A pete 1.372.436 $1,176,790 $1.778.825 $1. 736 400 
ee a a mm ae 
Taxes paid in Michigan. "998 79655 63.475 50.1 
Strike expense. ......--. 787 eee =s_ Videbees © ‘eS 
Total expenses. _.._. 1,767,692 $1,663,359 $2,291,913 
wor protis----------- "$289.990 “'dasr'840 $1080: a: 
Other Income. ........ 9,028 18,929 5 7 
Total net Income. __ 958 eke! a, 108 91 
, Penewals, &c_ $76,662 172,77 
Accident account... ... 13,703 



























































126 THE CHRONICLE [Vou. 101. 
GENERAL SUMMARY OF RECEIPTS FROM ORGANIZ'N TO DEC. 31. INCOME ACCOUNT FOR YEAR ota 31. wie 
1914. 1 - a 
701914. To 1913. To 1914. 101913. | Grogs $875,196 $872,510 ($521.605 
Expenditures for— $ $ Receipts from— 3 °: lite. oo ee - ’ ; 
Real estate. & per- OR age SPI Bagless ragec aastsa corey {2.080 
manent imp'ts. 7,717, 641, and scrip... -. »150, 199, Total income___-__- $875,196 $872,510 $523,685 
Miscellaneous.... 108,598 108,598 | Copper & silver* 78,380,987 76,326,365 | CQ. ocrting pennant ana p eee nnn ’ , , 
Operating expen. _51,738/395 49,957,000 | Interest... __- 460,818 452,065 | Operating expenses, rent, int., &c-.- 211,023 214,102 154,076 
Dividends ___..-- 20,897,500 20,842,500 | Sale realestate,&c. 368,146 367,871 A af Serene a 664,173 58,408 369,609 
Net current assets. 897,532 746,938 ee. $273.360 272'263 178.980 
S| ARE: 81,359,951 79,296,301! Total _-______- $1,359,951 79,296,301 | Pref. dividends CN).------------- 148,188 133. i3s 117.068 
* Represents sales of 528,331,655 lbs. of copper in 1914, against 512,975,- 
275 Ibe. in 1913. Total deductions. _..........___ $416,118 $465,021 $296,928 
Note.—On Jan. 1 1915 the current assets, includi cash, copper , supplies Surplus -.-..-.------------------- $248,055 $193,387 $72,681 
an vestments amoun . ° >; accounts, &c., payable, ’ ; 
balance, net current assets as above, $897,532. Pooks organization to BALANCE SHEET DEC. 31. 
Jan. 1 1915, 106 dividends had been paid, segregating in all $20,897,500, 1914 1913 1914. 1913. 
the first being $60,000 in July 1862.—V.’ 100, 985, 816. Aaeiiien 1 eae eee : 
Preps, eee Preferred etock_-- recy ery etd 
5 &c.,air compres- Common stock... 4, . ’ A 
Central Coal & Coke Co., Kansas City sors, ae akene 11,947,987 11,701,880 Funded debt_-__. 4,556,000 4,743,500 
" Inv. in other cos__ . ,000| Accounts & wages 
(Rep ort for Year ending Jan. 1 1915.) Bonds in —. - wie eee Payable __..._- ere] eaee 
Stores on hand-_-__ ,968 ,519| Reserves ________ 56,15: J 
oe caret ile tae Sate ie rma ogg 113°709 126'078 ae —e 71,985 71,985 
U Ace’ts receivable_ $ p Pi eivGcscnns é ° 
—- an ar a “fet. Coal a ene- yr; eileen 85,906 92,433 | Surplus __._____- *564,497 323,040 
Wholesale coal_ so6h ths s32y"t00 = $80 Fo $490,742 ere SaaS Ean 
0) BOGOR. .wcncnmca , 4 ’ ’ 7 
Retail coal. = ----~---- 118.03 HO.8z8 aarene 126:098 18.870 Tell sdk 12,286,179 12,248,094| Total _.....__- 12,286,179 12,248,094 
ddgdesecnocce ’ Oss eeases ’ ’ 4 - i i i — Vv. a . 
St. Joseph coal-....-.- 13,868 2,521 2... a0 ll 7 len ee eee ees a. 0. 
,. saa eypaiega 30,398 loss1,065 - .---- 43,11 3,552 P 
el Gee ne re oS 130,873 K ‘ty B 
Eitwkcccne Jsabeus  “Sneggliie\ wdvewe ; . 
Wholesale limber) ~~ 120,833 33'647 308'RD4 743530  305'804 eS 
© tumper...... Ok ¢ ® ° ’ : >, 
ee  ) ae er 9'051 169.276 (Report for Fiscal Year ending Dec. 31 1914.) 
a: 339 zzz. (2878 98-283 | ~—«dPres. J. J. Heim, Kansas City, Mo., Feb. 2, wrote in subst.: 
In Sept. 1914 the Rochester ‘‘B’’ plant, (the Imperial plant), owing to 
PEGteetdendkeaes acecce $625,647 $339,730 --.---- $1,287,922 | serious floods, was closed and on Nov. 7 the directors decided to keep it 
closed because of the grave _——— of re-current floods and the. stagnant 
INCOME ACCOUNT FOR YEAR ENDING DEC. 31. business conditions. and the fure er reason that the « capacit of the other 
t lants, nam the Heim Plant an e Roches “‘A”’ plant, has been 
Cent. &C.Co. Delta E& T.Co. —— Cent. C.& C. Co Meld sm Renews during the last three hans and will be = able to care 
Net earnings as above... $625,647 $339,730 $1,287,022 $1,231,472 aA rly a ng yf A gue ceatlamcmcilac rite 
Deductions— Notwithstanding the unfavorable weather conditions the general business 
Bere et Sah ee $126,120 $310 385 $136 664 $107 eos depreasion and the tremendous agitation carried on by the anti-liquor 
Deprec’n mill property — pall 65,5 33,987 36.240 forces, we consider our showing satisfactory. 
Deprec’n washer prop .- oe cceaks 4,008 4,008 RESULTS FOR CALENDAR YEARS. 
Deprec’n Kansas City anes 1914. 1913. 1912. 1911. 
nas see 7t7t ne), tetas Barrels sold... .------- 299,215 326,784 314,600 338,332 
n inc...  feem 44,837 88,819 81,493 | Total income--_-.-.--- o$2-399.097  $2.587.005 $2.452.558 $2.613.449 
Juterest on bonds eee 77 488 52.789 72.990 78,597 Bente we Som expenses_ os Ot ane o3 16) 2g 2.123.679 teat > 
i a eee . Interest on bonds..---. 1981480 198/480  198:480 198/480 
eR See $306,726 $490,729 $743,918 $599,963 | Sinking fund-__-._-----.- 25,000 25,000 25,000 25,000 
Surplus earnings... - B whet * i) def$150,999 surd544.004 sur$631,509 | Div. on pref. stock (6%) #$------  ------ ------ 87,960 
vs. on pref. s 0 ee So ehea + 93,7! 
Divs. . stock. ___ MATS > Cg oe 7 j Total deductions... $2,392,542 $2,466,989 $2,426,268 $2,582,494 
ee ae @ tan ct (6)307.500 _(6)307.500 | |, i once, surplusfor year  $6:555 ° $120,016 » '$26:290 ~ '$30:055 





xBalance after divs.. sur$71,421 def$150,999 sur$142,854 sur$230,259 


x These items have been supplied; they do not appear in the reports. 
What other deductions or credits there were, we do not know.—Ed. 











BALANCE SHEET YEARS END. JAN. 1 (Cent. C. & C. Co.) 
1915. 1914. 1915. 1914 

Asseis— $ $ Liabtlities— $ $ 
Coal lands_.....- 4,270,527 4,324,853| Common stock... 5,125,000 5,125,000 
Timber lands __.. 1,737,130 3,526,350] Preferred stock... 1,875,000 1,875,000 
Coal shafts & bldg. 1,832,939 2,145,579| Bonds_______.._- 1,258,000 2,059,000 
Sawmills & impts. —_____- 492,717 | Audited bills____- 589,973 657 ,262 
Yards & equipm’t_ 99,227 99,227 | Sundry accounts__ 42,486 88,124 
Personal property. 142,029 89,290| Pay roll balances. 104,159 125,465 
Mo. &La.RR.stk. -___.- 150,000 | Freight charges un- 
Bev. & So. RR__- See = hes aen adjusted _____-- 66,590 82,590 
Bonds, &c., in Sink. fund forins. 204,308 189,250 

other companies 319,102 160,102 | Bills payable__--_-_- 100,000 1,380,000 
Accts. for collec’n. 1,848,047 1,788,463) Proceeds of sale of 
Inventories ______ 276,271 684,701 Delta Land & 
neck a 138,816 328,590 Timber bonds... -..... 647,832 
Sinking fund_-____ 75,000 50,000 | Undivided profits. 1,594,122 1,624,264 
Sundry balances__ 70,550 13,915 

, 0 10,959,638 13,853,787 a 10,959,638 13,853,787 





BALANCE SHEET JAN. 1 1915 (Delta Land & Timber Co) 


{Owning all the timber and lumber properties of Central Coal & Coke 
Co., which owns the entire capital stock.] 


Assets—(Total $10,268 ,466)— Liabilities—(Total $10,268 .466)— 
Timber lands $8.141,208| Capital stock........__- $500,000 
Mills. machinery & Impts. 1,372,617| lst and refdg. M. bonds 


Sundry Accounts due__-__ 27,084 [V. 98, p. 1002. 8411__. 1,950,000 
0) Ro aa 30,057 | Delta Lumber Co. bonds. 750,000 
po ee 308.548 | Audited bills............ 154,496 
Deposits for sinking fund. 117,495! Bills payable__..._.___- 8, 
Sundry balances__....__ 0,710| Timber notes__........- 984 ,500 
Profit and loss._..... -- 150,747 | Pay roll balances_.__.._- 4,1 


Accrued interest. ........ 24,806 





Central Coal & Coke Co_. 316,000 
Sundry accounts payable_ 22,538 
Surplus (unavailable)... 5,493,967 


—V. 100, p. 143. 


Northern Ontario Light & Power Co., Ltd. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. D. Fasken, K. C., Jan. 31 wrote in substance : 


Resulits.—The showing for the year would have been improved but for the 
unsettled conditions since Aug. 1 1914, which have made a difference of 
spereeaay 10% per month in the anticipated earnings during the past 

ve months. The sum of $142,758 has been paid as dividends at the rate 
of 6% on the outstanding cum. pref. stock. The balance of $564,496 
(including $316,442 surplus brows t forward Dec. 31 1913, after adjust- 
ments of $6,598) has been carried forward to next year’s account. 

Bonds.—The sum of $133,500 has been applied in settlement of the 
year's installment of fund on the bonds (against $122,000 in 1913), 
making the total amount of the bonds in this fund $321,000. 

During the year $133,500 bonds have been issued, leav certified but 
unissued $181,500. In addition we are entitled to have certified and issued 
because of money expended out of earnings on improvements and better- 
ments, approximately $405,500 bonds. Total bonds outstanding, exclusive 
of amount in sinking fund, $4,556,000. 

Additions, &c.—During the year $246,067 has been expended for addi- 
tions and improvements. The 3,000 h.p. electrical development at Foun- 
tain Falls has been completed and placed in successful commercial opera- 
tion. Improvements have been made in the operating mechanism at the 
Matabitchouan and Ragged Chutes plants. The induction morors driving 
the mechanical air compressors in the Brady Lake and Cobalt sub-stations 
have been replaced by synchronous motors of larger capacity, greatly con- 
Seving cur electric output and improvi the regulation of the system. 
The whole of our undertakings in the Cobalt district and at Haileybury, 
New Liskeard, Cochrane, Porcupine and Sturgeon Falls, have been main- 
tained in good condition out of earnings. 





* Includes loss by the flood at the Imperial Plant in Sept. 1914, which is 
estimated at $50,000. This plant is now closed and the output will be 
taken care of at the other plants. 


BALANCE SHEET DEC. 31. 








1914. 1913. 1914. 1913. 
Assets— $ 8 Liabtlities— s $ 
Plants, prop., good Common stock.....1,557,000 1,557,000 
WE, Bhi ce scnee a6,017,774 6,056,765 | Preferred stock - - - -- 1,466,000 1,466,000 
Outside real estate, First mtge. bonds__ «2,935,000 3,005,000 
agencies, &c_..-. 155,187 150,842) Accounts payable,ac- 
30 Ist M. bds. (cost) 19,430 19,430} crued taxes...... 182,401 332,422 
Mater.,sup.,mtgs.,zc 682,372 791,931) Total surplus _..... 363,496 356,941 
OWE <cscusaacienss b21,580 19,085! Sinking fund reserve. 392,546 320,690 
Tee .datdce ..6,896,443 7,038,053 We Site dwsaued 6,896,443 7,038,053 





a Includes value prior to 1906, $5,743,634; additions and improvemente, 
1906, $226,599; 1907, $285,879; 1908, $258,006; 1909, $195,015; 1910, 
$180,345; 1911, $256,503; 1912, $197,754; 1913, $85,568; 1914, $35,812; 
total, $6,092,578; less depreciation reserve, $74,804; bal., $6,017,774. 

b Includes $13,262 sinking fund reserves and $8,418 general funds. 

c After deducting $373, bonds in sinking fund.—V. 100, p. 478. 


Beatrice Creamery Company 


(Income Account for the Year ended Dec. 31 1914.) 


The public accountants state that the total earnings of all properties, 
after deducting all expenses incident to operations, including those for ordi- 
nary repairs and maintenance (approximately $70,000), interest and all 
expenses pertaining to the distribution of products, amounted to $626,556 
made up as follows, as contrasted with 1913: Manufacture and sale of 
creamery butter, $323,959, against $239,110 in 1913; purchase, manufacture 
and sale of dairy and process butter, $45,998, against $33,618; purchase and 
sale of eggs, $46,985, against $77 260: operation of cold storage and ice 

lants at Denver, Topeka and Lincoln, $133,043, against $130,061; manu- 
acture and sale of dairy and creamery machinery, $21,107, against $44,085, 
manufacture and sale of — and other miscellaneous merchan- 
dise, $55,462, against $42, . 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








earn $036 556 $567 191 $479,904 $569 062 
PS 4 567, V9 , 
one. in other cos, etc. 103,421 201.456 127,398 148 607 
Total income... .--. $729,977 $768 ,647 $607 ,392 $717,669 
Unappor. bal. adm. exp. $86 356 $122,986 $109,465 $90,471 
Deprecia’n (plants, &c.) 41,315 110,124 72,726 249 ,362 
Deprecia’n (Gnvestments) De ...colses . <«ddvdee. || \giuiiie 
Miscellaneous - -..-.---- a <> eteeee jéé.secsss - enmekS 
Contingent reserve. ---.- 24,533 Te. . ease: - ceeelne 
Preferred divs. (6%) --- 120,000 120,000 120,000 120,000 
Common divs......-.-- *180,000 172,500 150,000 97 ,500 
Total deductions. --.-. 584,640 $550,644 $452,191 $557 ,333 
Belense. surplus....... 145,337 $218,003 $155,201 $160 .336 


* Also 10% special dividend ‘$180,000) was paid on common stock from 
s 











accumula urplus on March 10 1914, also on March 10 1915, (V. 100 p. 
400.) 
BALANCE SHEET FEB. 28. 
1915. 1914. 1915. 1914. 

Assets— $ $ Ltahilities— $ $ 
Real est., bidgs., &c.3,215,514 3,218,518 | Preferred stock_..__1,809,000 2,000,000 
Invest. in other cos. 221,031 137,500) Common stock-.---- 1,800,000 1,800,000 
CS ae es 271,941 254,044) Notes payable--___ 375,000) 496,821 
Notes, accts., &c., Accounts payable... 69,387 

receivable .....-. 1,429,541 1,786,800 | Patrons’ cream accts. 132,299 137,941 
Inventories ......-- 472,338 469,301)| Reserves __...._.__ 45,262 115,078 
Prepaid interest, &c. 126,920 111,241) Surp. & undiv. prof.1,515,337 1,427,564 

 . are 5,737,285 5,977,404| Total ........... 5,737,285 5,977,404 


—V. 100, p. 558, 400 
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By-Products Coke Corporation, Syracuse, N. Y. 
(Eighth Annual Report—Year ending Dec. 31 1914.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















1914. 1913. 1912. 1911. 
Total earns.from oper.. $472,480 $851.089 $790,526 $479,746 
Preemie G6 OONG8. ccs a Sedan 6.500 «oye 
Earns. from investments 36,863 18,270 eee |. meee 
Total earnings ____-- $509 343 $869,359 $809 ,206 $479,746 
Expenses and taxes___- $68 46 $61,726 $51,452 $49,009 
Bond, &c., interest___- 108,399 146,108 80,058 61,508 
Depreciation, &c__-_--- 153,758 316,408 262,092 186,151 
pe | eae ee (4%) 155,864 (6%) 180.000 (8 %) 240,009 (6 %) 180,000 
Balance for year___-- $22,856 $165,117 $175,604 3,078 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— 3 3 Liabtlities— 8 
Plant account------ 3,954,783 3,867,615 | Capital stock _____- 3,896,600 3,000,000 
Real estate __._..--. 462,694 462,694/ Stock scrip _....... -—-..... 891,100 
Invest’s in other cos. 607,903 561,594) Bonds ________.__-_ 2,000,000 2,000,000 

Sinking fund ------ 287,267 208,061) Bills payable_______ 259,000 7 
hi nt in 304,357 259,488 | Accrued bond inter’t 22,034 22,292 
Material & supplies. 771,111 1,172,801! Wages __..._-.__.- 20,339 39,316 
Accounts receivable. 331,950 367,525) Miscellaneous---_-_-_- 33,885 21,207 
Miscellaneous - - - - -- 18,741 10,978 | Accounts payable... 65,612 81,206 
Undivided earnings. *450,335 446,725 
EE tisundtacbebes 6,738,806 6,901,756; Total _....._.._. 6,738,806 6,901,756 


* From the undivided earnings as shown above, $459,335, there was de- 
ducted $6,580 for bonus to employees, leaving a balance to be carried 
forward of $404,788.—V. 100, p. 644. 


(The) Sterling Gum Co., Inc., New York 
(Report for 8% Months ending Dec. 31 1914.) 
Pres. Franklin V. Canning, N. Y., Mar. 4, wrote in subst.: 


The sales in May, the first full month of its operations, amounted to 
$48,401 and wae A increased throughout the entire season of heavy chew- 
ing-gum consumption until in September the sales in the United States 
and Canada amounted to $151,990. The sales for the first 814 months of 
the company’s existence in the United States and Canada amounted to 
$744,081. he net loss as it appears may not be a real, but only an eee. 
ent, loss, since it is more than covered by the expense incurred to build 
business and new brand values, the fruits of which are naturally not yet 
reflected in the balance sheet. The advertising expense has been shown 
entirely as an expense and it has amounted to $270,425, or an excess of 
$142,834 over the loss, including provisions, shown on the balance sheets. 

The consumption of pete A gum is very much heavier in the open 
season than in the winter months, and, while this company acquired at its 
organization, valuable pone and brands and a valuable organization, ar 
well as some plants and machinery, it did not secure so great facilities fos 
the manufacturing and packaging gum as it required, and during 1914 the 
sales were much curtailed by these conditions. A new plant has now been 
provided (real estate not bought) and adequate manufacturing facilities 
and materials are now in our hands to produce all of its requirements of gum 
of the kinds and brands desired by it as the market opens. 


BALANCE SHEET DEC. 31 1914. 
Assets (Total $5,874,727)— 
Real estate, machinery, fixtures, &c......................-. 


$204 ,060 
Raw material, manufactured stock, operating supplies, &c____- 293,019 


























Cash, $147,290; bills and accounts receivable, $101,192; total_. 248,482 
ash invested in the Sterling Gum Co. of Canada, Ltd. (sub. 
co.); total investment tangible assets.__.............-.... 250,000 
Patents (incl. patent process for manufacturing gum trade- 
marks, incl. dentyne, Colgan's chips, frozen mints, blood- 
berry, &c.; rights under contracts with vending co. and all 
Pte ed ee SR ey ea ee a 3,874,965 
Treasury stock reserved for delivery dependent upon services 
Sa bin cin Vbcactncdceteansdbsessodataud *...-. 1,000,000 
Prepaid rent on aes pant beans cencesdtancoesccecessssasceus 4, 
Liabilities (Total $5,874,727)— 
fs ek ee nn Cn eeubah adhbbasacqodebeedwat $5, d 
EE CER) TE I a kn co St agueccdasedodénédsnende 125,971 
Reserve for depreciation of machinery, advertising contracts, &c. 22,303 
Reserve on acct. of operations of Canadian subsidiary company - 54,039 
SE toitin bsiciepiient tiantebinbiinds ib tain ete Ana es enh erds aude 7,586 
—V. 100, p. 1098, 816. 
Washington Gas Light Company 
(Report for Fiscal Year ending Dec. 31 1914.) 
INCOME ACCOUNTS FOR YEARS ENDING DEC. 31. 
1914. 1913. 1912. 
NR. 6 ob Satis. cde cet $2,197,363 $2,150,547 $2,088,121 
ee Gr WU, MGR oc cndednoceacdcses 22,073 37,952 51,430 
I, ic sdunatnntudesiaze $2,219,436 $2,188.479 $2.139,551 
Production expenses... ............. $920,143 $807 ,834 $723,953 
Transmission, &c., expenses_..._._- 146,724 137 ,023 166,849 
Commercial, &c., expenses... 2 99,544 100,52 98 ,840 
General and miscellaneous expenses _. 140,175 191,040 ~09,285 
Total operating expenses__._....- $1,306,586 $1,236,418 $1,198,927 
Tee GOGRER c cwce ctevansbiduakaua $912,850 $952,061 $940,624 
GRE GROUND. a db aeacsdde dcceceece 23,017 33,309 23,408 
CT O..ciucedubennedavdeves $935,867 $985,370 $964,032 
Pe Ss HUG senckiecevacdvous $168,866 $164,382 $165,391 
Interest charges, &c............... 207 872 194,867 187 ,884 
EOVERONE Clee lcwns bdddeweactcud 624,600 624,000 624,000 
Daleses,. seve cre cnnwdtates def.$64,871 sur.$2,121 def.$13,243 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $ Ltabilities— $s $ 
Fixed capital_____ 13,268,020 13,111,760 | Capital stock... ~~. 2,600,000 2, 
Misc. investments 314,379 314,379 | Funded debt- - --- 3,627,152 3,497,652 
GG eds onentaee 64,421 71,607 | Accrued taxes, &c. 138,986 110,438 
Bills, accounts,&c. Consumers’ depos. 249,898 251,882 
receivable _____ 368 ,664 307 ,620 | Bills payable. - - - - 375,000 325,000 
Materials & supp. 198,140. 231,803 | Accts. payable,&c. 72,367 105,616 
Miscellaneous - _ _ _ 42,188 79,253 | Reserves ....--.-- 404,573 373,145 
[NE adwwsecde 6,787,836 6,852,689 
po ere 14,255,812 14,116,422; Total .....-.-- 14,255,812 14,116,422 
—V. 99, p. 1683. 


Western Canada Power Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. C. H. Cahan, Montreal, April 5, wrote in substance: 


Results.—During the first six months there was every indication of a 
steady recovery from the industrial depression of 1913 on the Pacific Coast 
and the company pre to complete the installation of the third an 
fourth cor units at the powerhouse at Stave Falls, and was looking 
forw: most agree. The unexpected outbreak of the European war 
at once affected the business of our customers very seriously, and we forth- 
with decided to postpone indefinitely the work of construction and reduced 
operating expenses wherever ible. Thd temporary loss of business was 
considerable, as even our best customers have restricted their consumption 
to the minimum fixed under their contracts. 

The during 1914 were only $315,800, or over $100,000 less 
than ht reasonably have been expected; and the operating expenses were 
357 160, owing a surplus of earnings over operating expenses of $228,650 

year. 





Construction.—The third generating unit complete, with its penstock and 


switches, was shipped early last July from Antwerp, and received early in 
J imam goes the fourth turbine is now completed at Zurich but cannot be 
“e until after the war is over. The two additional generators and the 
large transformers are now held in storage. An additional $90,000 
only is now required to —— the installation of the third ——s 
unit, and the installation of the fourth generating unit, which is partly pai 
for, require an additional expenditure of about $165,000. ventually, 
the completion of the dams necessary to operate these four units to their 
full “ao will cost $400,000, and the completed installation will then pro- 
duce 2-000 h. LZ (As stated, construction is indefinitely ne ene 

Bonds.—in_December last the company authorized an increase of its 
issue of Ist M. bonds from $5,000,000 to $6,000,000, and a portion of this 
new issue of $1,000,000 has been pledged to secure existing indebtedness. 
All the proceeds so far derived from the Second or Refunding Morts 
bonds have been applied to the works of construction, which as yet produce 
no revenues. 

New Capital Stock.—The directors now peopose to increase the [author- 
ized] capital stock [common stock from $5,000,000 to $10,000,000] and to 
create an issue of preference shares [of $5,000,000 7% cum. convertible 
pref.], in the hope that, if the financial stringency is prolonged, the holders 
of certain of its mortgage securities may decide to convert these securities, 
in whole or in part, into preferred shares; but no definite negotiations to 
this end can be concluded until the by-laws enacted for that purpose are 
ratified by the shareholders (V. 100, p. 1444). 

Outlook.—The grain elevator being erected by the Grain Commission at 
Vancouver will have an installation of 1,400 h. p. in motors. The dredg- 
ing of the harbor at False Creek requires an installation of 650 h. p. in mo- 
tors. The new works of the Imperial Oil Co. near Port Moody will require, 
oe hate of their equipment, 800 h.p. in motors. Beginning with Sept. 1 
1915 the British Columbia Electric Ry. Co. will increase its minimum re- 
quirements from 10,000 to 13,300h.p. And any considerable revival of the 
industry and trade of the Pacific Coast will at once ensure corresponding 
increases in our revenues. There appears to be a distinct improvement 
in the timber trade, on which the prosperity of much of the population of 
this coast depends. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1914. 








Sales of power, &c__...-.---. $315,801 | Bond interest___._........ $250,000 
Operating expenses-_-----_-_ 87,149] Res. for doubtful acc’ts___- 2,500 

Net earnings_--.......-- $228,652; Balance, deficit......._. $23 ,848 

BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $s $ TAabilities— $ 
Cost of properties _10,791,916 10,391,945/ Capital stock _.__. 5,000,000 5,000,000 
Securs. other cos__ 3,291,560 3,291,559| Ist M.5% bonds. 4,999,613 4,999,613 
Materials & supp. 341,477 154,437 | Refdg. 5% bonds. 4,099,090 4,090,090 
Acc’ts & bills rec_- 58,948 261,486 | Accounts payable. 319,959 113,533 
Rentals, &c., in Loans. ---_- Se |. ae 

advance .-...... 3,316 508 | Net bond int. acer. 39,187 35,187 
GQ itinc iss wae 33,490 54,247 Contingent aec’t_-_ 5,000 5,000 
Profit and loss_-__- _ t ae 

ee 14,544,555 14,153,333 | Se 14,544,555 14,153,333 
—V.100, p. 1444. 


(Geo. B.) Newton Coal Co., Philadelphia 
(Report for Half-Year ending April 30 1915.) 


Pres. Samuel B. Crowell says in substance: 


The net quick assets on April 30 1915 ated $613,030 and the net 
assets $2,113,113; deducting $61,250 for the dividend declared April 26 
1915 on the first pref. stock, and $17,500 for sinking fund, the actual net 
quick assets on said date were $534,280. While the said net quick assets 
are still below the sum of $600,000 contemplated by the by-laws, theyshow 
an increase of $97,169 over the corresponding item on Oct. 31 1914. -The 
total net assets show an increase of $31,476 over Oct. 31 1914. 

Exclusive of the first pref. stock about to be acquired with the $20,885 
now available, the company has since organization acquired $94,700 of 
first pref. stock, which is held in the s ng fund, and the dividends on 
which will be added to the sinking fund. 

In view of the general business depression existing during the last six 
months, particular y in the manufacturing districts, we consider that the 
company's showing for the period in question is good. 


BALANCE SHEET (INCL. B. ROWLAND & BRO., INC.). 








Apr.30°15 Oct.31'14 Apr .30°15 Oct.31'14. 

Asseis— Ss $ Liabilities— $ 3 
Real est.,bld’s.,&c.a1,747,615 1,756,367 | First preferred stock.1,750,000 1,750,000 
Good will......... 2,345,250 2,345,250 | Second pref. stock..1,710,000 1,710,000 
Trade agreements _. 822,300 ,300 | Common stock---.--. 1,750,000 1,750,000 
Investments ______. 16,840 16,178 | Funded debt_____--. 242,000 242,000 
Sinking funds____-_. 79,845 54,614 | Bills payable_____-_- 205,000 316,428 
CRs aeteh cle are 187,239 151,264) Accounts payable... 525,186 585,076 
Bills & accts. receiv. 719,748 734,113| Accrued charges.... 18,923 8,704 
Coal and wood____. 6,239 6531,989| Reserves _......... 56,665 15,570 
Miscellaneous - -_. _. 108,894 116,126|Surplus -.._....... b206,187 150,423 
WE is knin tene 6,463,961 6,528,201 | RS rey 6,463,961 6,528,201 








a Includes April 30 1915 real estate, $712,411; buildings and improve- 
ments, $425,333; machinery, tools and scales, $142,719; horses, wagons and 
harness, $431,993; and furniture and fixtures, $35,159. b Includes April 
30 1915 special surplus (sinking fund) , $74,445; provision for int Pret. v- 

1,250; provision for sinking fund, $17.500, and un buted 
52 ,992.—V. 100, p. 1913. 


Calgary Power Company, Limited 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Richard B. Bennett, Montreal, Feb. 20, wrote in part’ 


Operations.—Considering conditions, our business has been quite satis- 
ovr A The earnings amounted to $231,186, as compared with 
$240,116 for 1913, and the net earnings to $180,207, as compared with 

188,060. After deducting interest c ($155,479), $24,728 was trans- 
erred to surplus account, leaving the ance at it of that account 
$190,388. Both gross and net earnings were affected to the extent of about 

27,500 by a fire which caused a msion of operations for six months 
in the large cement mill at Exshaw, which is an important power customer. 
The prevailing economic conditions also prevented your customers from 
taking normal amounts of be cas 

All construction was finished early in the year. The new Kananaskis 
Fails power plant has given entire satisfaction in operation, as has your 
system as a whole. 

Outlook.—In the absence of unforeseen contingencies, the = - 
penses Rencine | 1915 will be considerably lower than in either 1913 or 1914, 
notwithstanding that two generat plants are now in operation. 

Under the ing contracts for thesale of power, your company is as- 
sured of a minimum income sufficient to meet operating expenses and bond 
interest and still leave a substantial surplus. The city of Calgary has 
constantly taken power in excess of the minimum specified in its contract 
and will, undoubtedly, continue to do so in the future. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1914. 1913. 1912. 
CO COE, ., cindidisdvietindilleadadid $231,186 $230,807 $191,846 
PREGGO Shc cecdacdese dics cuss tanssd widbea 9,309 500 
TUG BORNE 3 in ss bienicctnnes sade $231,186 $240,116 $192,346 
Operating, &c., expenses. ................ 50,9 52,056 40,639 
DO CRU incictidccsdscbiinsasanwe $180,207 $188,060 $151,707 
wet eens Sankt. 155.479 100,034 ~ 89°757 
Dalene: CBs. ccctubickssnn dad $24,728 $88,026 $61,950 
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BALAN ae EET DEC. 31. 








1914. 1914. 1913. 

Asseis— Liabilities— $ $ 
Property account...5,149,163 5,049,651 | Capital stock. _____ 1,850,000 1,850,000 
Investments ._.__--. 10,000 10,000 | lst M. 5% bonds___2,999,813 2,999,813 
ain cs cc cto 4,327 8,280 | Bank loan__._..... 90,561 29,174 
Stores on hand-_--__. 13,461 13,127 | Accounts payable... 31,240 65,551 
Accounts receivable. 43,541 28,611 | Bills payabie_______ 40,746 
Deferred charges... 23 900 | Miscellaneous - --____ 27,772 10,376 

Eee 180,383 155,655 

Eee 5,220,515 5,110,569 TER cediinwencies 5,220,515 5,110,569 

—vV. 100, Dp. 903. 





California Wine Association 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres.B.R.Kittredge,San Fran., Feb.25 1915, wrote in part: 

Although satisfactory conditions have prevailed during the past year, 
the present uncertainties of business, especially those created by the new 
taxes that have been placed upon wines, now present an outlook not as 
promising as it was at this time a year ago. 

During the year $228,000 of bonds have been added to the sinking funds. 
The floating debt shows an increase over last year, but this is accounted 
for by the fact that it has been more advantageous for the Association to 
finance its subsidiaries than to have them do so independently. The 
total of all indebtedness of all companies, however, is approximately $125,- 
000 less than a year ago. 

Should the sales and business outlook during the coming summer war- 
rant your company in producing its usual gallonage of fortified wines, 
it have to pay at the time of production the additional tax of 55 cents 
yer proof gallon on brandy, eq to appro tely 16 cts. per gallon on 

e wine. To this tax must be added the consequently in carrying 
charges and loss by evaporation, showing a total increased cost of produc- 
tion of fortified wines of approximately 20 cents gallon. 

The profits shown for 1914 amount to $532,056. After providing in 
advance for the usual dividends on the preferred stock up to and including 
Jan. 15 1916, there remains $446,481 to the credit of the common stock, 
of which $178,282 has been distributed during the year in dividends (being 
three int payments of 14% each. V.100, p. 983.) and the balance, 
$268,198, carried to surplus. 


RESULTS FROM OPERATION. 





1914. 1913. 1912. 1911. 
Profits for year_-.-__-.--- 2,056 $610,089 $290,071 $407,820 
Pref. dividends (6%) - -- 85,576 85,576 85,576 85,575 
Com. dividends (334 %). alien tees  whmencd 
Balance, surplus — $268,198 $524,513 $204,495 $322,245 


As to resumption of dividends on common stock, see remarks above. 
BALANCE SHEET DEC. 31. 
913. 











« 1914. 1 1914. 1913. 
Assets— 3 Liabilittes— $ $ 
Real est., plant, . Common stock... 4,754,200 4,754,200 
machinery, &c. 1,717,954 1,731,392| Preferred stock... 1,426,260 1,426,260 
Inven. of wines,&c 3,196,149 3,250,605 | Bonds__._.-.-.--. 4,267,000 4,495,000 
Bills & accts. rec. 2,755,246 2,359,993|Conting.reserve.. —_____- 97,524 
Invest’ts in other Notes payable_._.. 1,452,323 1,088,647 
companies --_-._- 7,476,366 7,128,048|Grapeaccounts... 246,207 120,420 
Insur., &c., accts_ 25,753 38,752 | Bond interest ___-. 84,608 84,867 
Bonds unsold ____ 36,082 4,852| Sundry accounts.. 284,280 313,788 
Sinking fund_-_-_-_-. 112 1,554 | Due to owned cos. 280,052 142,580 
Insurance fund... -.---. 93,723 | Pref. div. for year_ 85,576 85,576 
Cash in banks.... 208,127 206,716 | Pref. div., January 21,394 21,394 
Deprec’nreserve.. 787,854 727,543 
ED eb nc cemew 1,726,035 1,457,837 
, PARE 15,415,789 14,815,635 ee 15,415,789 14,815,635 
—V. 100, p. 983, 814. 


Gulf States Steel Co., Birmingham, Ala. 
(Report for First Fiscal Period ending Dec. 31 1914.) 


President James Bowron, Jan. 1, wrote in substance: 

Resuilts.—Under the receiver and trustee, freed from charges for funded 
debt, a regular profit was made, aggregating, after deducting idle expense, 
taxes, insurance and interest, $54,389 for six months from Aug. 1 1912 
to Jan. 31 1913, inclusive. The earnings from Feb. 1 1913 to Dec. 31 1913, 
eleven months, ten under the Standard Steel Co., and the last month under 
the Gulf States Steel Co., amounted to $163,382. The net earnings of 
the year 1914 amounted to $115,624, total $279,005, although working 
half time on account of the war’s interference with business October, 
November and December. [The estimated net earnings in 1915 are 
officially stated as follows: Jan., $12,396; Feb., $29,924; March, $50,231 
April, $59,318; total, 4 months, $151,869.] 
We Unprofitable Branches Dropped.—The business has now been released 
from the drain of the Chattanooga Iron & Coal Co., which was relinquished 
by the Southern Iron & Steel Co., from the bankrupt Georgia Steel Co. 
and also from the Lacey-Buek Iron Co., the mortgaged portion of whose 
pro y has been Payee = meager to their bondholders by consent decree, 
while this company is selling off the remainder. 

Improvements, &c.—Under the zation plan there was turned 
over to the present company the sum of $152,036 as cash working capital. 
If the parties at interest had taken their respective quotas of the treasury 
stock the desired $981,888 cash would have been available, for the con- 
struction program of the Coverdale report. As the amount, however, 
was limi , the management has made improvements only from net profits. 
A suitable ore supply was essential and fortunately a large body of ore 
land, aggregating 1,604 acres, in the very best part of the Birmingham- 
Bessemer-Oxmoo: district, in the self-fluxing ore zone was secured under 
option. After the completion of an underwriting syndicate, this option 
Was accepted and the ore land acquired for $200,000 in cash, and the 
assumption of $289,000 bonds of the Self Fluxing Ore Co., the remainder 
of the consideration being made in our common stock. A slope at an 
angle of 50 degrees has proceeded 1,555 ft. and is expected to reach the 
ore, late in 1915, at a verticle depth of 1,905 feet and at a total distance 
of 2,482 ft. [On May 31 1915 the slope had gone a distance of 1,910 ft.] 
The expense of driving is being paid out of our net earnings, but it will be 
n to B ys) $200,000 for machinery, houses, crushers, shops, 
tracks, ec. he delivery of this ore to our blast furnace should decrease 
our cost, even below our lowest record, to the extent of $10,000 per month. 
The amount already expended is $107,767. 

In addition we have, since the date of the receivership, Aug. 1 1912, 
made improvements, costing $125,091. of which $18,367 was expended 
by the receiver and trustee and $106,724 by the Standard Steel Co. and 
Gulf States Steel Co. and has been charged to capital account. A further 
$113,558 has been expended on betterment and rehabilitation, which has 


borne by operating account. 

e te result of these expenditures has been considerable, the 
blast in September 1914, with a better quality of ore, having produced an 
average of 288 tons of iron per day, compared with 211 tons per day for 
two preceding years, whilst the coke consumption was reduced from 3,358 
Ibs. to 2,834 Ibs. per ton of pig iron and the cost of pig iron was $1 31 per 
ton below the average cost of the two preceding years. 

In the wire mill during the above od the fourth wire drawing bench 
has been connected up and the second galvanizing frame put into opera- 
tion; four machines for manufacture of woven fence and six machines for 
the production of bale ties have been installed. Thelast two items so greatly 
increased our capacity for the production of our most profitable branches 
of manufacture that the sales of field fence incr from 621 tons in 
1910 to 11,195 tons in 1914, and of bale ties from 27 tons in 1910 to 578. 
w Improvements on Installment Plan.—The following additional improve- 
ments have been made with funds furnished by the vendors on terms of 
delayed payment on the installment plan: (1) Under a contract running 
for several years the patentees of a well known series of tie plates, doing 
an extensive business, have furnished the needed equipment of rolls, 
shear, punch, &c.; and mutually reciprocal and exclusive arrangements 
have been made for the Southern production and distribution of this article, 
(2) A contract has been made with the Alabama Power Co. (V. 100. 
Pp. 813), for a six years’ supply of electric power, which involved the in- 
stallation of necessary transformers, motor generators, switchboard, &c., 
for the reception and distribution of the hydro-electric current to our 
entire steel works, at a cost which is estimated to involve a saving suf- 
ficient in six years’ time to repay the entire cost of the installation. The 





greater portion of the equipment furnished under contract by the Lpoves 
company, to be paid for at so much per month, enabling the anticipated 
savings to meet the monthly payments. 


Improvements Most Urgently Needed.—These include the following : 
Estimated Yrly. Sav. 
Cost. or Earns. 
Completion of aforesaid ore slope, &c., at Shannon___.$200,000 $120,000 
Additional set of soaking pits to enable the blast furnace 
and steel works to operate the year round______..... 40,000 -.-.-. 
Automatic stokers to the rod mill boilers_____________- 60,000 18,000 
Extension of the main steam line to the blooming mill 


and concentration of pumping___________________-_ 12,000 7,500 
New (steel) machine my 2 for repairing machinery, &c_. 30,000 6,000 
Fast running 9-in. train for hoops, ba: and cotton ties. 25,000 10,000 
Construction of warehouses for barbed wire and woven 

TN a a See. . womwaie 
Improvement and enlargement of bar mill, inc. capacity. 35,000 10,000 
Impt. of conditions for workmen and their families__-_-_ [ 2a 
Modern by-product coke ovens___________________- 650,000 140,000 
Six additional machines for making field fence_____- 30,000 30,000 
Equipment, &c., of new mine at Altoona to replace 

mine nearly exhausted __.................-.-_...- S4.000' ~icacue 

To recapitulate, the expenditures above recommended agereunee $1,- 
218,000, and the savings, or increased profits, are estimated at $341,500 


yearly, without counting certain collateral advantages. 

Further Development Later.—At present. we have only two legs for our 
business; wire products and bars; the sale of billets and other semi-finished 
material can regarded only as an emergency measure. A Morgan 
combination (2-inch) billet and sheet bar mill, to be attached to our bloom- 
oe mill would cost approximately $300,000,-and would supply a con- 
siderable foreign demand. The steel which we produce for wire is suitable 
for sheets, and none are made south of the Ohio River. Owing to the 
general use of sheet steel for roofing purposes, the demand is constant. 
The sheet mill is estimated to require approximately $600,000 for con- 
struction, or a total of $900,000, including billet and sheet bar mill. 

In considering the future the question must arise as to the amount of 
additional capital which must be raised, based upon the amount of stock 
available for sale, at present including $1,740,000 ist pref., $1,892,931 
2nd pref. and $4,215,692 common. The business in which we are already 
engaged urgently requires the provision of $1,218,000, already specified. 
I recommend action being taken upon them sage to development of the 
sheet trade. Sooner or later, however, it is the proper direction in which 
to complete our development. 

Outlook.—Since its formation, the cumeeny has had to face the dis- 
turbances of trade incidental to a changed fiscal system, based on low 
tariff duties; excessively low prices for bars and wire products; the radical 
change in financial affairs and credits, due to the adoption of a new system 
in banking; and, worst of all, the unprecedented difficulty in the market- 
ing of cotton, due to the European war. The last-named condition has 
crippled the purchasing ability of thousands of customers who might have 
bought our products. It speaks well for the future of the company, that 
we should, the face of such difficulties, have been able to earn from 
Feb. 1 1913 to Dec. 31 1914, a period of 23 months, $279,005. The 
dividend on the $1,260,000 outstanding 7% 1st pref. stock would require 
$88,200 per annum, so that it is apparent that the company has earned 
since its formation considerably more than would have paid the Ist pref. 
dividend, but it has been necessary to use this money for the purpose of 
construction and improvements heretofore specified. 


BALANCE SHEET DECEMBER 31 1914. 


Assets—(Total $8,752,971)— Liabilities—(Total $8,752,971)— 
Works and property based lst preferred stock. _-__- $1,260,000 

on stock purchase- --_~_*$7,468,199 | 2nd preferred stock. _-___ _ 3, ,069 
COE 2. sscncucctnibakae 7.9 Common stock__-.. 3,284,308 
Notes & accts. receivable. 353,271)|Self Fluxing Ore Co. bds. 289,000 
Raw material_.......--.- 227,727 | Notes payable__......_ 241,951 
SS rae 50,368 | Accounts payable-_--_--_- 223,074 
Finished stock. ....-..-.-: 450,317 | Accrued interest and taxes 394 
Supplies & sundry stock... 115,147|General reserve... - 71,169 
Deferred charges-_------- DR FO EE bec cdotincsivene 76,005 








*After deducting $3,500,000 reserve pending disposition of treasury stock. 

Directors.—James Bowron, Birmingham, Ala.; Millard Hunsiker, Lon- 
don; W. J. Maloney, Wilmington, Del.; A. A. Cook, W. H. Coverdale, 
N. G. Higham, E. M. Mclivaine, John W. Platten, and C. I. Stralem, 
all of N. Y. City.—V. 97, p. 1429. 


The Steel Company of Canada, Ltd., Hamilton, Ont. 
(5th Annual Report—Year ended Dec. 31 1914.) 


Pres. Charles Seward Wilcox, Hamilton, Ont., April 1, 
wrote in substance : 

The conditions of trade during 1914 bore heavily on the steel companies 
in both Canada and the United States. The practical cessation in‘all ac- 
tivity in conway building, in the manufacture of agricultural implements 
and cars of all kinds and in municipal and other construction work, &c., 
cut deeply into the production of rolled bars and pig iron, which are our 
heaviest tonnage lines. The first five months of the year were particularl< 
dull, but in June and the early part of July a fair increase was noticed. 

At the outbreak of the war business was entirely disrupted; many desira- 
ble orders were canceled in whole or in part, and with the falling off in de- 
mand there followed as a natural sequence a decline in prices. o meet the 
decrease in earnings every effort was made to reduce expenses, buth ad- 
— and operating forces being brought down to the lowest point 

Vv e. , 

The net profits, after expending $341,587 for repairs, maintenance and 
improvements, on plant and machinery, were $539,811. 

ile we have increased the amount of our reserve funds by $53,640, 
nothing has been written off for depreciation. There was, however, a con- 
siderable sum spent in extraordinary repairs and improvements. 

Since the close of the year, we have received some large orders for mater- 
ials required for the British and Home governments. These orders will 
k some of our departments well employed for a number of months. 

“With the falling off in trade and general unsettled financial conditions, 
your directors did not feel warran in paying the dividends on the pre- 
stock for the third and fourth quarters of the year. 

[As to renewal of $400,000 6% notes, see V. 100, p. 1442, 1678.] 


INCOME ACCOUNT FOR CALENDAR YEARS (See also V. 100, p. 1678) . 


1914. 1913. 1912. 
526,900 $15,068,186 $15,915,031 


Total sales. ..cctscacgddandedsccsud 210, J 
Profits (after maint., impts., &c.)... $539,811 $1,640,011 $1,547,040 
Deduct—Deprec'n, renewals, &c.... -.-.-. $137,500 $150,000 
Interest on bonds— 
Steel Co. of Canada_.-.-..------ $491,138 $450,000 434,918 
Montreal Rolling Mills Co---_- 30.000 30,000 30,000 
Synnyside works plant written off. _..._. <p ene 
Underwrt ting bonds-...--------- FF . ee eee 23 
MERGE  cabencnestedaate. |! seacene  - saepes 
Preferred dividends. -.-.-.------ (34 %)227 ,370(7 %)454,741(7 %) 454,741 





Balance, surplus or deficit ~~ .def.$313,172 sur.$511,031 sur.$476,972 
BALANCE SHEET DEC. 31. 











1914. 1913. 1914. 1913 
Assets— BS TAaMAltites— $ $s 
Cost of wks., &¢_a24,433,649a24,334,037 | Preferred stock... 6,496,300 6,496,300 
Inv.inothercos.. 317,578 261,600 | Common stock. _.11,500,000 11,500, 
Raw mat'l,finished lst M. & coll. tr.6s 8,350, 7,500,000 
products, &c... 5,209,919 5,900,744) Mont.R.M.bonds 500,000 500,000 
Acc’ts receivable.. 1,043,174 1,551,482| Conv. prom. notes 1,200,000 1,200,000 
Bills receivable... 127,270 »223| Accounts payable. §655,337 1,726,024 
Rela 99,407 182,617 = ys a 720,290 1,229,740 
tock held for em 2  -, ) ee 113,685 
. BOGE. anacoas 53,532 85,929 | Reserve funds._... b622,454 568,814 
Deferred charges. 11,831 15,186 | Surplus ......... 1,258,431 1,571,603 
Unexp. insur., &c. 6,452 7,348 
TUE ..ccscaee 31,302,812 32,406,166| Total _........ 31,302,812 32,406,166 
a 


Cost of works owned and 0 ted by the company. 
b Reserves in 1914 include $54,409 for re-lining and re-building, $7 ,793 Ly 
renew. 


accidents, $61,877 for contingenties and $498 ,375 for depreciation, 
and improvements. 


See also V. 100, p. 1678, 1442. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Barcelona Traction Light & Power Co.—Plan Approved 
—New Officers.—The holders of the Ist M. 50-year 5s at the 
adjourned meeting on June 8 approved with slight modifi- 


cations the plan given in V. 100, p. 1830, 1917. 

H. F. Parshall, formerly Chairman of the Central London Underground 
Ry., will have charge of the physical administration of the property, while 
E. R. Peacock will have charge of the financial arrangements of the com- 
pany. Mr. Peacock was until recently Vice-President of the Dominion Se- 
curities Corporation, Ltd., and was in charge of the corporation’s London, 
Eng., office. He will remain a member of the board of the Dominion Com- 
pany.—V. 100, p. 1917, 1830. 


Birmingham Ensley & Bessemer (Electric) RR.—Bos- 
ton Committee Deposits Its Bonds with Depositary of N. Y. 
Committee, but Contemplates Suit.—The independent bond- 
holders’ committee of Boston, 8S. H. Cunningham, Chair- 
man, in circular of July 7 says in substance: 


Under the terms of an agreement dated June 14 1915, between your com- 
mittee and the New York committee of bondholders, Charles H. Zender, 
Chairman, the bonds deposited with the American Trust Co. of Boston 
have been reieposited by us with Empire Trust Co. of N. Y.. depositary 
for the N. Y. committee. This makes a total of about $2,500,000 bonds 
deposited with the N. Y. committee, with the same rights and privileges. 
The N. Y. committee assumes the expenses which have been incurred by 
your committee in its extensive investigation into the company’s affairs. 

This action in no way curtails your committee's endeavors to require an 
accounting from any parties who may be responsible for the present finan- 
cial condition of the company, and in case the Equitable Trust Co. of N. Y., 
the mortgage trustee, does not proceed against the responsible parties in 
the event of a deficiency judgment in the foreclosure proceedings, it is our 
intention to do so. 

At the instance of your committee, August Benners was appointed a re- 
ceiver of the company (as co-receiver with I. W. Ross), and on April 14 
the Court in an order embodying Mr. Benner’s recommendations authorized 
the receivers to bring the suit asked for by the petitioners, provided they 
should within 90 days file a bond in the sum of $10,000 to ensure payment of 
costs, and provided further that any moneys recovered shall be applied 
(1) to meeting all reasonable costs of suits, (2) the balance to be held, sub- 
ject to further orders of the Court, as part of the corpus of the estate. 

Your relations with this committee continue unchanged, being governed 
1 ky ms ge agreement. Compare V. 100, p. 732; V. 99, p. 1526, 

5, 9, 814. 


Buffalo & Lake Erie Traction Co.—Receivership.— 
Justice Brown in the Supreme Court at Buffalo on July 7, 
on application of the New York Trust Co., mortgage trustee, 
appointed Geo. Bullock receiver in the foreclosure suit. 


Charles K. Beekman, counsel for the committee, says that the appoint- 
ment was necessary in order tofinance certain pressing and desirable bet- 
terments, which can only be procured through the sale of receiver's cer- 
tificates.—V. 97, p. 297. 


Capital Traction Co., Washington, D. C.—Official 
Statement.—The circular signed by Pres. Geo. E. Hamilton, 
dated July 1, from which we quoted in part last week 
(page 46), further says: 


Under the existing conditions of general business depression which always 
materially lessens street railway ti ic, the increasing individual use of 
automobiles and the advent of the jitney bus lines, itted to operate 
competitively on streets as common carriers, without, however, being u- 
lated as such, it is submitted that the results shown for the half-year en 
July 1 are a source of present gratification and of encouragement for the 
future.—V. 101, p. 46. 


Chicago & Eastern Illinois RR.—Ertension of Equip- 
ment Obligations—Payment of Interest, &c.—Receiver William 
J. Jackson announces by adv. on another page a plan, dated 
June 25 1915, in accordance with which, until Oct. 1 1915, the 
U.S. Mtge. & Trust Co., 55 Cedar St., N. Y., as agent of 
the receiver, will (a) receive any and all of the Equipment 
Obligations, Series E, F, G and H, which may be deposited 
for the purpose of having stamped thereon a statement of 
the extension of the time of payment of the principal thereof 
for three (3) years from and after the dates of their respec- 
tive maturities; and (b) will pay all interest coupons attached 
thereto which have matured between Jan. 31 1915 and July 1 
1915, together with additional interest at the rate of 54% 
per annum on the principal amount of such obligations, from 
the respective dates of maturity of such matured coupons 
until July 1 1915; (c) will attach additional interest coupons 
in such amounts as will, together with the outstanding cou- 


pons, make the agg te interest on such obligations amount 


to 54%% per annum from July 1 1915, until the date of pay- 
ment of principal, extended as aforesaid. 


Extracts from Extension Agreement Dated June 25 1915. 

The receiver agrees that ‘‘said obligations shall be a lien upon the rail- 
roads, franchises, property and premises of the Chicago & Eastern Illinois 
RR. Co., now in custody of the Court, excepting, however, (1 
coal properties which are subject to the lien of the Purchase 
Lien M e of the Eastern Illinois Company; (2) all of the property 
which is subject to the lien of the first mortgage of Evansville Belt 
© all of the property. which is subject to any of the moi 

Terre Haute RR. Co.; and (4) all of the property of Evansville & Indi- 
anapolis RR. Co.; said lien to be security for the debt evidenced by said 
obligations and interest, and for all the agreements, covenants and promises 
of the receiver hereunder or entered into by virtue hereof, including the 
obligation to pay interest at the rate of 54% per annum and to pay the 
principal of the obligations upon maturity as extended, in addition to the 

uipment which is now subject to them, and to rank su or to the lien 
} oy a. every mortgage on the property which, for t purpose is so 

placed. 

“The principal of all said equipment obligations and the coupons or war- 
rants for interest on said equipment obligations as noted therein shall con- 
tinue to be obligations of the nal m: of said obligations. The obli- 
gation to pay the principal of said equipment obligations which are extended 
as herein provided and the obligation to pay the interest thereon at the rate 
of 544% per annum as herein provided, become, and the same hereby 
are made obligations of the receiver.”’ 

It is not intended by this agreement to allocate to the different portions 
of the railroad property covered by the several m and now opera 
by the receiver the claims of the holders of equipment obligations whose ob- 
ligations may by this ent become liens upon the property superior 
to said mortgages; the Court reserving for further adjudication such allo- 
cation and the right to allocate such claims among the different portions of 
the railroad system covered by the various mortgages in Po ay to mile- 
age operated or upon such other basis as the Court ma. m just. Unless 


declared ino tive by order of the Court entered wit! ninety days from 
June 25 1915, as to the obligations issued under any of said series, this 
agreement be binding as to the equipment obligations of each of said 


series as to which it shall not have been so declared inoperative. The Court 
reserves the right, upon not less than ten days’ notice to the vendors of said 
equipment mentioned inJsaid equipment agreement, and an opportunity 








to be heard thereon, to issue receiver's certificates equal in lien to the lien 
of the obligations of the receiver created hereby (except as to equipment). 
d dispose free of 


The Court further reserves the 


of, 
the lien hereby created, 


right to separate an 
ions of the railroad now operated by 
the receiver, whenever, its judgment, such on shall seem , on 
such terms as the Court may ; but no portion of the main lines of rail- 
road gee the railroad system now operated by the receiver and em- 
braced by said lien, other than what was formerly known as Chicago & 
oal Railway, shall be so of. 
‘The receiver reserves the right, on any interest date, to 2°, and redeem 
the principal of the equipment obligations of any series, at the face amount 
thereof, and the interest accrued thereon under this agreement,’’ upon four 
weeks’ notice by advertisement in New York. 

(The obligations in question include, it is understood, (a) $250,000 Ser- 
eb. 1 1915 and $125,000 Aug. 1 1915; (6 


ies E, due $125,000 Feb 

Series F, due $220,000 each Feb. 1 1915, Aug. 1 1915 and Feb. 1 
(c) $744,000 Series G, due $124,000 semi-annually April 1 1915 
1917, both incl.; (d) $2,648,000 Series H, due $166, each Mar. 1 and 
$165,000 each Sept. 1 from Mar. 1 1915 to Sept. 1 1922, both inc.|] 


Separate Committee Suggested.—At a meeting on Tuesda 
of holders of General Consolidated and Ist M. 5s, at whi 
counsel for the trustee, the Central Trust Co., were also 

resent, which was held at the Continental Trust Co., the 
fcomintios of aseparate committee for the issue was discussed. 
A letter was sent out to bondholders on July 7 by Simpson, 
Thacher & Bartlett as counsel, asking them to express their 


views in the matter. 

The Platten committee, it is stated, represents so many other bond issues 
besides the one mentioned, that it cannot be expected to protect the inter- 
ests of the bonds as strenuously and fully as could a committee represent- 
ing them alone. Objection is made to the action of the Platten committee 
in formally supporting the recent application under which about $4,300,000 
equipment obligations are to have a lien on the property covered by the 
mortgage superior to the bonds, and whereby the right is reserved by the 
court to give the same superiority of lien to $6,000,000 receivers’ certifi- 
cates, in consideration of an extension of their maturity for one year, also 
because the said committee has not taken any steps to actively spon a 
bill which has been filed on behalf of holders of Chicago & Indiana Coal Ry. 
bonds sesking to have the mortgage securing their bonds (amounting to 
$4,626,000) declared a lien on property securing the Gen. Con. & Ist 5s 
equal and co-ordinate with the lien of the Gen. Con. M. and because of 
the provision of the deposit agreement of said committee whereby a plan 
of reorganization is to become binding on all the depositors unless the 
holders of 50% of all bonds deposited, of whatever issues ‘‘except the Re- 
funding & Impt. 4s”’ dissent therefrom within 30 days after its first publica- 
tion. A plan might thus, it is stated, become binding on depositors with 
that committee of the bonds above mentioned, although a large majority 
of such depositors opposed it. 

The letter suggests the taking of steps for the protection of the issue. 


Chairman John W. Platten of the general bondholders’ 


committee yesterday said in substance: 

The General Consolidated and Ist M. is of such size as to constitute 42% 
of the entire mortgage debt of the road. It would therefore appear entirely 
improbable that the necessary majority of all bonds represented by us 
excluding C. & E. I. Ref. and Imp. bonds could secured under 
any plan, unless a majority included a mene A of the Consolidated 5s. 
The receiver being without funds to meet maturing equipment obligations, 
the committee reluctantly decided not to actively oppose the plan of the 
receiver to create a contingent lien ahead of the mortgage bonds in favor 
of the maturing equipment obligations, so as to induce holders of equipment 
obligations to consent to an extension. Furthermore, as the equity in the 
equipment is considerably more than the amount of the obligations thus 
extended, the lien thus created is only a contingent lien in the event of 
any deficiency, and could not in any way affect the interest of the bond- 
holders unfavorably. 

The agreement under which the equipment obligations were extended 
does not affect the lien of the $6,000,000 extended receivers’ certificates, 
which have a lien ahead of the Refunding and Improvement 4s and behind 
the General Consolidated and Ist M. 5s, except that the court reserves the 
same right reserved by it last year, namely, to place ahead of the Consoli- 
dated 5s that portion only of the certificates, the proceeds of which had been 
used since the receivership to pay interest on the Consolidated 5s and for 
the benefit of the property upon which they are secured. The extended 
receiver's certificates have, however, been additionally secured this year on 
certain trust assets of the railroad deposited with the Equitable Trust Co., 
as trustee, these trust assets not having been subjcet at any time to the lien 
of any of the mortgage bonds of the company. 

The committee believes that the proper construction of the after-acquired 
clause of the Chicago & Indiana Coal Ry. am yy does not give it a lien,on 
the perty acquired by consolidation, and confident that it can suc- 

ully oppose any attempt by the bondholders of the Chicago & Indiana 
Coal Railway Co. to establish a lien co-ordinate with the lien of the Gen. 
Consol. and First 5s.—V. 101, p. 47. 


Chicago Milwaukee & St. Paul Ry. Dividend Rumors. 
—The company’s common stock has suffered a serious de- 
cline on the N. Y. Stock Exchange within the past two weeks 
on rumors that the semi-annual dividend, which will not be 
acted upon for some time and will be payable Sept. 1 next, 


will be either reduced or passed. 
It is unofficially estimated that the earnings for the year ending June 30 
Bnd ee ee, sao h te anaes en dra 
ra’ recent years, oO e company may w 
upon the Milwaukee Land Co., one of its subsidiaries, for a substantial 
dividend which will permit of a showing of about 3% % on the stock for 
the fiscal year. President Earling is quoted as saying tha 


t the reason why 
the company has not more nearly earned the dividend is that it has made 


lope expenditures in keeping its maintenance up to the highest point of 
ciency , the having been as good as any other Western road and 
better than some of them. Some of the leading directors, it is stated, are 
strongly in favor of pa the semi-annual dividend, although it has not 
been earned.—V. 100, p. 2166. 


Chicago Railways.—No Action.—No action was taken 
at the regular monthly meeting of the board on the semi- 
annual dividend of 4% on the Series I certificates, payable 
the first week in August. 
aul Be RE Bn. vue othe bet abs htt ne eae 
the series. Compare V. 100, p. 1671.—V. 100, p. 2084. 

Chicago St. Paul Minneapolis & Omaha Ry.—Bonds.— 
Kuhn, Loeb & Co. have purchased and are handling privately 
$2,000,000 5% debenture bonds of 1912, due March 1 1930, 
making outstanding $11,200,000 of the $15,000,000 author- 
ized. The p s will be used for new rolling stock and 
general improvement work. Compare V. 100, p. 2166, 229. 


Cincinnati Indianapolis & Western Ry.—Sale.—The 
U.S. District Court, Cincinnati, on June 30 ordered the prop- 
erty sold at foreclosure sale. 


Amount due for principal and interest on the Ist M. bonds, $3,425,364; 
upset price for yor Age $1,400,000. Amount due on the ist 
and Ref. M., 35.0 5,899; upset price, $2,100,000.—V. 101, p. 47. 


Columbus Delaware & Marion Ry.—Receivers’ Certifi- 


cates.—The “‘Ohio State Journal’’ of Columbus on July 4 said: 

Judge Kinkeid on July 3 refused to authorize the issuance o $150.000 

receive:s’ certificates to pay. obligations which fall due Aug. 1. Instead, 

he authorized the receiver, Eli M. West, to execute notes for a year or less 
amounting to $55,000. The opinion 


for the payment of expenses 

the reciiver “to paw tasarest om all beats 60 tun e the 

holders to take such stepswithin a reasonable time as they — wieh to 
ecivership.”"—V. 100, p. 2009, 1437. 


reorganize and lift the re 
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Denver & Northwestern Ry.—Dividend Reduced.—A 
uarterly dividend of % of 1% has been declared on the 
$6,000,000 stock. This compares with 1% quarterly from 
Oct. 1913 to April 1915, 2% from July 1909 to July 1913 and 
a 6% yearly rate prior thereto.—V. 98, p. 1156. 


Des Moines City Ry.—Receiver.— 

Judge Wade in the U. 8. District Court at Des Moines on July 3 appointed 
President Emil G. Schmidt as receiver of the Bsr ry f on application by 
the trustees under mortgages of 1901 securing $2,413,000 outstanding 
bonds, most of which are in the hands of the bondholders’ committee. 

It is eeepenes that the oy of the receiver practically suspends 
the operation of the order of the Supreme Court which would deprive the 
Comets 1672" rights on Aug. 22. Compare V. 91, p. 1574 and V. 100, 


Detroit Almont & Northern (Electric) RR.—Bonds Guar- 
anteed by Detroit United Ry.—Eversz & Co., Chicago, are 
offering at par and int. $400,000 Ist M. 6% gold bonds, 
dated Feb. 1 1915 and due Feb. 1 1914, but red. on and after 
Feb. 1 1925-at 103 and int. Denom. $500 and $1,000 c*. 
Interest F. & A. in N. Y. Trustee, Union Trust Co., 
Detroit. Total authorized issue, $2,500,000. 


Data from J. C. Hutchins, Pres. Det. United Ry., March 31 1915. 

The issue is limited to $2,500,000, being issuable at not exceeding $20,000 
per mile of main line and $15,000 per e of second track and sidings for 
cash cost of construction, not incl ing cost of terminal grounds and private 
right-of-way , which must always remain as an equity above the outst. bonds. 

The bonds are guaran and assumed as a direct obligation, by endorse- 
ment, by the Detroit United Railway, which covenants that in the event of 
any new issue of refunding or general mortgage bonds being placed on the 
Detroit United Railway or its subsidiaries sufficient of such bonds shall be 
reserved for the retirement of the Detroit Almont & Northern bonds at 
maturity. The Detroit United wey for the past five years has shown 
net earnings equivalent to at least double the interest on all its outstanding 
bonds, and, in my opinion, can and will maintain this record. On Dec. 31 
1914, after paying dividends of 6% on $12,500,000 capital stock, an ac- 
cumulated surplus was shown amounting to $6,245,000. 

The Detroit Almont & Northern RR. was organized under the General 
Railroad Laws of Michigan to provide better transportation facilities, both 
passenger and freight, for the rich ye hey section of this State known 
as the ‘‘Thumb.’’ In es f 1914 the line from Almont to Romeo, connecting 
with the Flint Division of the Detroit United Railway, was completed and 
= in speretion. and the extension from Almont to a City, now build- 

, will be completed in July 1915, making a total mileage of about 20 
les, built on private right-of-way, owned in fee, minimum width 50 ft., 
maximum width 110 ft.; steel rails, 70-lb; cedar ties, 2,640 to mile, thor- 
ougly ballasted with gravel. Hydro-electric power is obtained at low cost. 
he territory served is a fertile farming district producing a variety of 
crops. Romeo has a population of about 2,000; Almont about 800, Imlay 
City about 1,500, all being steam railroad stations. The present steam 
railroad fare from Imlay City to Detroit is $1 58 and the running time 
2 hrs. and 50 min. By the new electric railway route the running time is 
cut down 40 minutes and fare reduced to 90c., with more frequent service. 
The opportunities for profitable extensions are excellent. The six counties 
comprising the ‘‘Thumb”’ have very meager transportation facilities, at the 
same time constituting one of the richest farming sections in Michigan, their 
farm property, having increased from less than $91,000,000 in 1900 to over 
$146, ,000 in 1910, or about 63%, which rate has been fully maintained. 
The gross earnings of the Detroit Almont & Northern RR. when it is 
completed to Imlay City will, it is estimated, ~~"? $7,000 per mile, 
and I believe the net earnings will be close to double the interest on the 
bonds and a duplication value of 40% over and above the bonds. As the 
Detroit United Railway owns all the capital stock of the Detroit Almont & 
Northern RR. and leases all of its property for 50 years, it is an integral 
part of our system. These bonds are the only long-time 6% Ist M. bonds 
on any part of our lines, and as the directors determine the rate of interest 
which additional bonds of this issue shall bear, I anticipate that the 6% 
bonds will be limited to this $400,000. 


Detroit (Mich.) United Ry.—Agreement Approved.— 

President Hutchins on July 6 notified the Board of Street Railway Com- 
missioners that the company is advised by counsel that the latest draft 
of the proposed agreement for the purchase of the property within the so- 
called one-fare zone in the city is satisfactory in form and substance, and 
it has the approval of the officers and will be submitted to the directors and 

olders at their adjourned meetings on July 14, with recommendation 
that it be approved and its execution authorized. 

The Street Ry. board thereupon passed a resolution that the time for the 
railway to secure final ratification by its stockholdersand the consent of the 
trustees the bondholders to appear in the suit to fix the purchase price be 
extended to Aug. 2 1915, at which time the board will take final action.— 

Elihu Root has been chosen by the bondholders to pass upon the agree- 
ment with the city for the sale of the city lines. 


Guaranteed Bonds.— 
See Detroit Almont & Northern RR. above.—V. 101, p. 47. 


Interoceanic Railway of Mexico, Ltd.—EFrtension of 
Moratorium.—The debenture holders were to vote June 29 
in London on granting a two-years’ extension of the mora- 
torium agreement (V. 99, p. 48): 


Digest of Letter from Secretary N. Stuart, 3 St. Helen’s Place, 
ondon, E. C., June 19 1915. 

The debenture stockholders in June last granted the company a mora- 
torium of one year in respect of the interest payable on its 4% debenture 
stock and its 44% % second debenture stock. The liability to resume cash 

yments revived on the 30th ult., when a half-year’s installment of interest 

ame payable on the second debenture stock. Similar arrangements 
with the Mexican Eastern and the Mexican Southern Ry. Cos. in respect 
of their rentals have also expired. 

In August last the Government of Mexico under Gen. Carranza took 
possession of the company’s railways and leased lines and since that. time 
various sections of the lines have alternately been under the control of one 
or other of the contending parties. 

In a decree issued by Gen. Carranza Dec. 5 1914, it is stated that the Con- 
stitutional Government assumed charge of the administration of all the line 
of railway located in comseaty controlled by that Government, on the basis 
of the provisions contained in the Railway Law of Mexico of 1899, with 
reference to operation for ‘‘the defence of the country,’’ subject to the in- 
demnification of the railroad companies either by agreement or ‘‘based on 
the average gross earnings of the last five years, plus 10%, all expenses bo- 

borne by the company.” 

he report for the year ended June 30 1914 showed a debit balance of 
£54,314 from the operations of that year. No later reports or remittances 
have so far m received. , 

The situation in Mexico has not improved since the granting of the mora- 
torium, and as it is evident that a considerable time must elapse before nor- 
mal conditions can again exist there, the directors are compelled to request 
the debenture stockholders to sanction an extension of the moratorium from 
May 30 1915 to May 29 1917, upon terms similar to those governing the 
moratorium granted last year. In view of the inability of the company to 
pay the heavy stamp duty chargeable in respect of deferred interest war- 
rants, it is not — to issue such documents to the debenture stock- 
holders. The directors of the Mexican Eastern and the Mexican Southern 
Ry. Cos. have consented to submit similar proposals for an extension of the 
moratorium to their respective debenture and debenture stockholders. 

The proposas now made reserve wer to the company as before to make 

yments to the Vera Cruz Terminal Co. under the guaranty agreement, 

ut if, as is understood, the Mexican authorities have taken over control of 
the terminal properties, the question arises whether this company is not re- 
lieved from the obligation to make any payments under the agreement in 
respect of the period during which the control is not in the hands of the 
terminal company .—V. 100, p. 55. 


Kansas Cit y Clay County & St. aA oseph Electric) Ry. 
against the company and the estate of George Fownasnd te che ats Wrenete 





by the Inter-State Ry. The latter all 
built its electric line between Kansas 
right of way obtained by the plaintiff. The defendant will, it is stated, 
appeal from the verdict.—V. 100, p. 140. 


Mexican Eastern Ry. Co., Ltd.—Jnterest Default.— 
See Interoceanic Ry. of Mexico, Ltd., above.—V. 99, p. 674. 


Mexican Southern Ry., Ltd.—Interest Default.— 
See Interoceanic Ry. of Mexico, Ltd., above.—V. 99, p. 674. 
Missouri Pacific Ry.—Plan of Readjustment Dated July 1 

1915.—Kuhn, Loeb & Co., who will act as Readjustment 

Managers, the directors and the several protective commit- 

tees have approved the plan of readjustment outlined below 

(see further details in our advertising department), and 

recommend the deposit of the several classes of securities 

under the Agreement of Readjustment. 

_ The om provides for a reduction in fixed interest obliga- 
tions of $60,552,558 and a decrease in the net annual charges 
of about $3,580,772, bringing the same ‘“‘well within the earn- 
ings of the system even under the adverse conditions prevail- 
ing during the past two years.’’ While it is deemed abso- 
lutely ao a ng to convert the 4% Gold Loan bonds and 
the 5% Refunding bonds into pref. stock (or income bonds if 
conversion into pref. stock should be found impracticable), 
special attention is called to the fact that the proposed read- 
justment (except only for a portion of the money raised) 
places no lien ahead of them which does not rank prior to one 
or the other of them now; and that, upon the consummation 
of the plan, the charges ranking ahead of the new securities 
to be given to holders of 4% Gold Loan bonds and 5% 
Refunding bonds (taking the system as a whole) will be less 
than the charges ahead of them now. 


No underwriting has been arranged for, it bein 
holders will generally assent, thereby avoiding 
foreclosure, etc. 


that the defendant company had 
ity and St. Joseph on a part of the 


hoped that the security 
e cost of underwriting, 


Introductory Statement. 

Status.—The system is admirably located geographically and strategically 
in one of the richest and most fertile sections in the U.S. The property is 
in good physical condition, no large sum being required in the near future 
for rehabilitation or the acquisition of additional property. Its manage- 
ment under President Bush is efficient and popular. The capitalization 
in the hands of the public is only $52,070 per mile, but of that capitalization 
$40,245 (about 77%) per mile is in fixed interest-bearing obligations and 
only $11,825 (about 23%) in stock. For the year ended June 30 1915, 
notwithstanding the policy of retrenchment which was pursued, the earnings 
of the system (last two months partly estimated) fell short of its total 
charges by about $1,250,000. 


Obligations Aggregating $79,308,000, for Which Provision Must Be Made 
During Nezt 5% Years. 


6% Secured Gold Notes (94% extended to June 1 1916)___--_- $24,845,000 
Coens Cs 2. Os 0 EE ak cu cede oonetncocegcce 14,375,000 
Cae, Dee, Bi. Te Bes Lk Pio cea ti onccecnn cccecccucce 9,636.000 
Lexington Div. ist 5s, due Aug. 1 1920.................... ,000 
Consolidated First 6s, due Nov. 1 1920_....-.------------- 14,904,000 
ROS SUE, GUE wala ogo co 6 gos we scnsciwceccecess 5,705,000 
Central Branch Ry. lst 4s, Feb. 1 1919._.......-......-.--- 3,459,000 


Little Rock Junction Ry. 6s, April 1 1916._........-------- 393 ,000 
Iron Mtn. endorssment Tex. & Pac. notes, dated June 11914 1,741,000 
Floating debt, about... ...-...-.-.-.~----------------- ---- _ 3,600,000 

In its present position the system has no means of raising the money 
needed to meet these obligations, while existing mortgage provisions forbid 
the extension of maturing bonds. Its free collateral is practically exhaus- 
ted. Its credit is so impaired that the market price of its 4% Gold Loan 
bonds and of its 5% Refunding bonds has fallen to about 40%, andeven 
its bonds secured by underlying liens and maturing in 1917 are selling on 
an interest basis of about 11%. ; 

Causes of Trouble.—Prominent omens the causes to which the present 
status is due, are unremunerative freight and passenger rates, both local 
and inter-State, from which the company has thus far been unable to 
obtain material relief; heavy increases in taxation and wages, and many. 
burdensome requirements im by public authorities; and large invest- 
ments in the securities of other railroad companies which, although they 
may have been justified at the time they were made, have since become 
unproductive. he amount invested in such securities aggregates about 
$40,000,000 and entails heavy interest charges with no counterbalancing 
income from dividends or interest. 

Junior Issues under the Plan.—The main burden of the readjustment 
musi fall on the stock and the 4% Gold Loan bonds and the 5% Refunding 
bonds, but it is hoped that the returns from the contemplated development 
of the property will be such as to more than compensate for the modifica- 
tion in their status to which their holders are now asked to consent. It has 
been deemed fair and logical to treat the two issues of bonds alike in the 
allotment of new securities. 

While the 5% Refunding bonds have a mortgage lien, the company is 
not earning its fixed charges, and in order to peeves the means absolutely 
required to meet maturing underlying obligations (chiefly secured by prior 
liens upon the Missouri Pacific lines poops) and other capital requirements 
and to re-establish the company’s credit, there is no alternative but the 
surrender of this mortgage. As to the 4% Gold Loan bonds, their claim 
on the Missouri Pacific lines ranks behind that of the 5% Refunding bonds. 

On the other hand, if the holders of the 4% bonds were to take ion 
of their collateral, the St. Louis Iron Mtn. & Sou. Ry. Co. stock, they would 
be, as common stockholders, confronted with the task of raising the neces- 


sary funds for the requirements of the Iron Mountain Co., which is already 
subject to av heavy mortgage debt—more than twice as much mile— 
as that ahead of the Missouri Pacific 5% Refunding bonds, inst: of being, 


as they will be under the present plan, preferred stockholders in the whole 
system with its financial needs adequately provided for. 


Reorganization Plan. 
Obligations, Aggregating $128,460,620, to Remain Undisturbed. 
All the St. Louis Iron Mtn. & So. Ry. Co. bonds, except its 
$29,473,000 First & Ref. M. 6% 40-year bonds due July 1 
1952 (of which $25,000,000 are oan a to secure Missouri 
Pacific Ry. Co. Gold Notes, $248,000 additional are owned 
by the Missouri Pacific and $4,175,000 are outstanding in 


the hands of the public), and ——— its equipment obliga- _ 

tions maturing to June 30 1918 (which are to be paid) _____- $110,283,120 
Pacific RR. (of Mo.): (a) Ist 4s, due Aug. 1 1938, $6,996,000; om 

(b) 2d M. 5s, due July 1 1938, $2,573,000_-....-..-..--- 9,000 
Missouri Pacific Ry. Co. Third Mtge. 4s due July 1 1938___. 3,828,000 
Pacific RR. (of ee: (a) Carondelet Branch ist 4% ,due 

Oct. 1 1938, $237,500; (b) St. Louis City Real Estate 5s, 1 

due May 1 1938, Ps Saebeennsscsascorccsacgecune 1,037,500 
Verdigris Valley Independence & Western RR. Co. Ist M. 5s, 806 


Equipment obligations maturing after June 30 1918________- 2,937,000 
he obligations to be paid in cash (see below) aggregate $28,706,000 Jthe 
obligations to be exchanged for new securities as below aggregate $123,169,- 
000, and the capital stock amounts to $82,839,585. 
$41,419,792 Cash Requirements to Be Met by 50% Assessment on $82,839,585 
Stock of Missouri Pacific Ry. 
To pay Missouri Pacific Ry Co. Extended Gold Notes___-___- $24,845,000 
To provide for equipment trust obligations maturing up to 
June 30 1918 (in Iron Mountain Co.)__--_.......-._____- 3,861,000 
Adjustments and ————— of interest in respect of bonds and 
other obligations ited under plan, additional working | 
capital, payment of loans, &c., new equipment and immediate ’ 
improvements, readjustment expenses, &c__...._.......-- 12,713,792 


New Securities With or Without Consolidation or Foreclosure 
It is hoped to unite the properties of the Missouri Pacific and St. 8 
Iron Mtn. & So. Ry. compani 


es in a single ownership by sale, consolidation 
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or otherwise, and to effect the readjustment without the foreclosure or en- 
forcement of any of the existing nen and trust indentures. The re- 
adjustment may, however, be accomplished by the foreclosure or enforce- 
ment of existing mortgages and trust indentures and the utilization of cor- 
poration or corporations to own or control, by stockholding or otherwise, 
the any erties of the existing companies with such exceptions and additions 
as the Readjustment Managers may deem wise. 


(1) Obligations to Remain Undisturbed (as above shown) - -- - _- $128 460,620 


(2) New First and Refunding Mortgage 5% Bonds.._-...-.--. 46,923,150 
These bonds will be part of an authorized issue, the principal 
of which, including amounts reserved for refunding, future 
improvements, extensions, additions, &c., under suitable 
restrictions, shall never exceed in the aggregate three times 
the par amount of the capital stock of the New Company at 
the time icsued and outstanding. They are to mature at a 
date or dates not earlier than 1965, and to bear interest at 
rates not exceeding 6% perannum. The bonds issued under 
this plan are to bear interest at the rate of 5% per annum, 
are to mature about 1965, and are to be of a series redeemable 
as a whole (but not in part) at 1074% of their face value 
and accrued interest on any interest date after 1920. The 
mortgage will be a lien, subject only to the undisturbed 
existing liens (which will aggregate about $18,328 per mile, 
in case of the completion of the readjustment in respect of all 
the securities embraced therein), upon the railroads, proper- 
ties and franchises now owned by the Missouri Pacific and 
Iron Mountain companies, with such exceptions and addi- 
tions as the Readjustment Managers may deem wise, and 
shall also become a lien upon all properties hereafter acquired 
by the use of bonds. 


(3) New General Morigage 4% Bonds_..............-.-.-.--- 
Total authorized issue limited to $100,000,000, to mature at 
a date or dates not earlier than 1975, and to bear interest at 
rates not exceeding 6% perannum. The bonds issued under 
this plan are to bear interest at the rate of 4% per annum, 
are to mature about 1975, and are to be of a series redeem- 
able as a whole (but not in part) at par and int. on any inter- 
est day after 1920. The mortgage will be a junior lien upon 
all property which shall at any time be subject to the new 
First and Refunding Mtge., and will provide that bonds 
shall be reserved under suitable restrictions to provide for 
improvements, extensions, betterments and the acquisition 
of additional property, &c. 


(4) New Convertible 5% Pref. Stock (p. & d.) convertible into 
pa RTS iA eI a A i: IES sp a tlps 9 
Entitled to receive in any fistal year before payment of 
any dividend or dividends on the common stock dividends at 
the rate of 5% per annum; and cumulative from June 30 
1918. The holder of any such pref. stock will have full 
voting power and shall be entitled, at his option, to convert 
the same at par into common stock at par, subject to an 
adjustment of dividends. The new company may at any 
time or at such date as shall be fixed, redeem the entire issue 
but not a part thereof, at 1074 % and dividends, subject to 
regulations for the protection of said conversion privilege. 

If for legal or other reasons it should be deemed impracti- 
cable or inadvisable to issue or to use said preferred stock for 
any of the purposes of this plan comvertible 5% income 
bonds, convertible into common stock at the option of the 
holder, may, in the discretion of the Readjustment Mana- 
gers, be substituted therefor in whole or in part, for any or 
all of the purposes for which said preferred stock might be 

as herein provided. Such income bonds shall, if prac- 
ticable, have voting powers, and the provisions thereof in 
respect of the payment of interest shall, as nearly as may be, 
conform to_said provisions relative to divs. on pref. stock. 


(5) New Common Stock (exclusive of the common stock re- 
served for issue upon the conversion of preferred stock).... 82,839,585 
The new First & Refunding Mtge., constituting, as it will, a lien upon 
the entire Missouri-Pacific-Lron Mountain System, subject to prior liens 
aggregating only about $18,328 per mile upon the completion of the read- 
justment, affords a security which, it is believed, will not only meet the 
requirements of the present plan, but can be advantageously marketed, as 
occasion may require, to provide for obligations of later maturities and for 
the comparatively moderate expenditures which will be required from year 
to year for improvements, betterments and additions. On the basis of the 
earnings for the fiscal year ended June 30 1915, the net income, after meeting 
rior lien charges, is nearly three times the interest on the new First and 
Refunding Mtge. 5% Bonds, and the balance then available is nearly 244 
times the interest on the new General Mtge. 4% Bonds. 


Distribution of New Securities to Holders of Existing Securities Participating. 
New 1st&Ref. New Gen'l M. New 5% Pf.Sitk. 


44,399,292 


76,751,635 


Existing Securities— M.5% Bonds. 4% Bonds. or 5% Incomes. 
Amount. Description. % — % Amount. % Amount. 
82,839,585 Mo. Pac. stock. ............ {50 41,419,792 
{also 100% incom. stock 
14,904,000 Consol. Ist 6s__110 16,394,400 
14,375,000 Coll.Tr.5s, 1917.100 14,375,000 
9,636,000 Coll. M.5s,1920100 9,636,000 





en ae esadeduanees 100 37,255,000 
ee ee, a ae nada meena shennan 100 29,806,000 
eh, Cs Ps i eine acdbapugeaguns 100 650,000 
Se ee CPEs caccdonnndos goes andwele 100 3,972,000 
3,459,000 Cent. Branch 4s __.....-.--- 50 1,729,500 50 1,729,500 
S cs [oa * S = Saraeaneey rs 50 1,250,000 50 1,250,000 
pO SB” ite ae RE Spe 100 520,000 
F  ' 8 SS we 9 Eee » € °<- 100 1,024,000 
500,000 Boonv. St. L.. & 
DO. - . cdolcbentue aacotecauanl 100 500,000 
St.L.I. Mt. & So. 
4,175,000 ist & Ref. 68.105 4,383,750 
pO a ee 100 45,135 
393,000 Little Rock Jct. 
Ist Cons.6s,gu100 393 ,000 
1,741,000 Texas & Pacific 
notes endorsed100 1,741,000 
ne a 46,923,150 44,399 ,292 76,751,635 


The Extended 6% notes maturing June 1 1916, and any unextended 
notes of said issue, together aggregating $24,845,000, are to be paid in cash, 
and provision is also to be made for the payment of the $3,861,000 of 
equipment obligations of the Missouri Pacific and Iron Mountain companies 
maturing before June 30 1918. Interest on deposited securities and on new 
securities will be adjusted. 

All depositors of bonds will be entitled to receive in cash on or before the 
consummation of the readjustment all semi-annual installments of interest 
maturing upon such bonds on or before Jan. 1 1916. In case default shall 
be made in the payment of interest on any class of deposited bonds, arrange- 
ments may be made in the discretion of the Readjustment Managers for the 
advancement to depositors of bonds of such class, upon the security of their 
deposited bonds and coupons, of interest thereon, subject to re-payment, 
with interest at 6% in case the plan is not declared operative. 

Income Available for Various Classes of Securities. 

Based on the fiscal year ended June 30 1915 (two months esti- 
mated) the income available for fixed charges (after payment 
of ren , hire of equipment, interest on equipment obliga- 
tions, &c., and after making certain adjustments resulting 

from the new capitalization), would be about--_-....-..----- $ 
Deduct—Interest on obligations undisturbed by readjustment _ 
Interest on $46,923,150 of new First and Refunding Mortgage 
5% Bonds to be issued under plan___........--------- 

Interest on $44,399,292 of General Mortgage 4% bonds to be 

| RR SEE EAL FOES a TEE 


12,000,000 
5,504,357 
2,346,158 
1,775,971 

Balance (equal to over 3% on $76,751,635 of pref. stock)... $2,373,514 

These statements take no account of increased earnings reasonably to be 

from the expenditure of the new money for equipment, improve- 


ments and other co ate purposes. 
Fixed charges (corresponding to the aforesaid 
on the fiscal year ended June 30 1914, would be 


The income available for 
$12,000,000), based 











$12,991,228. The decrease for the year ended June 30 1915 is due chiefly 


to a new and additional charge of $1,000,000 for depreciation of equipment 
for the year. While the gross operating revenues of the Iron Mountain 
lines for 1915 fell off $3,104,000, this was a, offset by an increase of 
$1,456,000 in the operating revenues of the Missouri Pac. lines proper. 

Voting Trust—Directors.—The Readjustment Managers may, in their 
discretion, cause the deposit of the new stock (common or preferred or both) 
in a voting trust for not exceeding five years, the voting trustees to be per- 
sons approved by the committees yoo, 5% Refunding bonds, 4% 
Gold n bonds and stock of the Missouri Pacific Ry. Co. and by the 
Readjustment Managers. [ae Secretaries for said committees, respec- 
are: Lewis B. Franklin, 140 Broadway; B. W. Jones, 16 Wall St.; 
and C. E. Sigler, 54 Wall St. 

The first board of directors o' — new company or companies shall con- 
sist of persons approved by Alexander J. Hemphill, Otto H. Kahn. Seward 
Prosser, James N. Wallace and Robert Winsor (the proxy committee for 
the last annual meeting), or by a majority of them, and by the Readjust- 
ment Managers. 

Depositaries for All Securities Assenting to Plan. 
For 5% First and Ref.M. Bonds: Guaranty Trust Co., 140 Broadway, N. Y. 
For Stock: Central Trust Co., 54 Wall St., N. Y. 
For Forty-Year 4% Gold Loan Bonds: Bankers Trust Co., 16 Wall St.,N.Y. 
For all other securities: Guaranty Trust Co., 140 Bway., N. Y. 
Sub-De taries for all securities: (1) St. Louis, Mercantile Trust Co.; 
(2) London, Guaranty Trust Co., of New York. 

If the eo wee Managers shall not have declared the plan operative 
by June 1 1916, or such later date as the three committees may approve, 
the depositors may withdraw their securities as set forth in the depos t agree- 
ment. After the plan has been declared operative, thirty days’ notice will 
be given, and depositors of stock may then make their cash payments in 
full, or, at their option, pay 25% then and 75% three months thereafter, 
such deferred payments to carry interest at 6% per annum. 


Extended Notes Ready July 12.—The 6% Secured Gold 
Notes extended to June 1 1916 with new coupons annexed 
will be delivered on and after July 12 on surrender of the re- 
ceipts to the respective depositaries by which they were 
issued. See adv. on a preceding page.—V. 101, p. 48. 

Morris & Essex RR.—Officers.—Elected on July 6: 

President, John O. H. Pitney, of Morristown, N. J., of counsel for the 
Van Tuy! protective committee; Chairman of the board, Adrian H. Larkin, 
and Secretary, He V. Poor, of Joline, Larkin & Rathbone; E. E. Loomis 
remains Vice-Pres., R. B. Scofield, Treasurer, and W. 8S. Dunlevy,an Asst. 
Treas. Executive committee: John O.H. Pitney, Adrian Larkin, John R. 
Hardin, Geo. C. Van Tuyl Jr. and Dunlevy Milbank. 


J. William Clark of Newark resigned as a director and was succeeded by 
E. E. Loo . Compare V. 101, p. 48. 


Authorized.—The N. J. Board of P. U. Commissioners has 
authorized the company to issue $2,250,000 First Ref. 34% 
bonds, Lg hog Dec. 1 2000 to retire Ist consol. 7s, which were 
provided for by the D. L. & W.—V. 100, p. 2010. 


Nashville Chattanooga & St. Louis Ry.—Bonds Of- 
fered.—-Brown Brothers & Co. and Potter, Choate & Pren- 
tice are offering, by adv. on another page, at 105 and int., 
to yield about 44%4%, $1,500,000 Ist consol. M. 5% gold 
bonds, dated April 2 1888, due April 1 1928. Int. A. & O. 
Denom.$1,000c*. A legal investment for savings banks in 
N. Y., Mass., Conn., Vt., R. I.and N.J. A circular shows: 


Total Authorized $20,000,000, Amount Outstanding, Available and Reserved, 
Additional outstanding, including present issue_.____._...._ _- " : 
Available to the treasury against underlying bonds already retired 5,096,000 


Reserved to retire underlying bonds (none of which can be in- 
ep ee WP GOON... «beck dnmincamtnde Ek eous 1,919,000 
Reserved for new lines at $20,000, per mile__.............- - 3,877,000 


Secured by: (a) First mortgage on the main line owned extending from 
Chattanooga, Tenn., via Nashville to Hickman, Ky., on the Mississippi 
River, 322 miles, and on 276 miles of branches. (b) Second mortgage on 
241 miles, — to $1,917,000 unmatured underlying bonds, the last of 
which fall due in 1923, after which date the First Consols. will be a first lien 
on all the railroad property owned. Total bonds outstanding on the 839 
miles, including prior liens, only $13,141 per mile. 


Years ending June 30— 1911-12. 1912-13. 1913-14. 
Cindi snkbscodese aul $12,262,675 $13,317,162 $12,778,334 
DOO SE PGES 4d dcipecctcnandnesd 2,325, ¥ ‘ 2,346,691 
OE NI 6 San ang ctinn'n swecn se 928,820 497, 

Months ending May 31— 1912-13. 1913-14. 1914-15. 
ES SEI: Te $12,778,333 $11,805,680 $10,099,209 
Net earnings, after taxes_.._.._. - 2,362,279 2,119,101 1,369,715 


For the last ten years the income applicable to interest has averaged over 
twice, and in the last fiscal year was over 4% times, the bond interest. 

Through owned and leased roads, extends from Atlanta, Ga., via Chatta- 
nooga and Nashville to the Ohio River at Paducah, Ky., where a bridge is 
to be built to connect with the Chicago Burlington & — RR., and to 
the Mississippi River at Hickman, Ky., and Memphis, Tenn., with various 
branches, a total of 1,230 miles. The capital stock, $16,000,000, is paying 
5% p. a., of which $11,484,100 is owned by the Louisville & Nashville 
RR. Co. An average of 534 % a year has been paid in dividends since 1904. 
= Asis, $6,000,000 7% bonds were retired by issue of a like amount of 
stock. 

In the last ten years the bonded debt, including the 
creased from $16,088,000 to $11,025,000, or 31%, and the interest charges 
from $953,300 to $570,420, or 40%. It is proposed to add these $1,500,000 
one to _* amount already listed on the N. Y. Stock Exchange.— 

‘ ; o. x 


New York New Haven & Hartford RR.—Suit Dis- 
missed.—The full bench of the Mass. Supreme Court has 
dismissed the bill of the estate of Ole Bull Vaughan and 
other minority stockholders to recover for the company from 
former directors about $102,000,000 which, it was claimed, 
was improperly expended in street railway, steam railway and 
steamship enterprises. The Court says: ~ 

The allegations of the bill do not show reasonable application to the di- 
rectors to institute proceedings to recover the losses referred to in the bill, 


~ roe showing that such application would have been useless.—V. 100, 
Pp. . 


Northern Electric Ry. of Cal.—Plan.—The reorganiza- 
tion plan prepared by E.S. Heller, Frank D. Madison and 
O. K. Cushing has, it is stated, been approved by the bank- 
ers’ committee, consisting of I. W. Hellman, Rudolph 
Spreckels, F. B. Anderson and the Sloss interests. A San 


Francisco paper says: 

(a) A new company to take over the pro ies of the Northern Electric, 
the Sacramento & Woodland, the Marysville & Colusa and the Sacramento 
Terminal, the latter subject to a mortgage of $150,000. (») First income 
non-cumulative bonds to be issued, bond for bond, to the bondholders 
of the Northern Electric and the other smaller companies, interest to be 
paid only as earned at 5%. (c) Second income 5% non-cumulative bonds 
to be issued to the bondholders of Northern Electric Ry. (bonds now over- 
lying) interest paid ony as earned. (d) 50% of the claims of w 
creditors to be paid in 2d income bonds; interest paid only as earned. 

(e) Sloss interests to transfer $500,000 various unsecured claims amount- 
ing to about $1,000,000. (f/f) New ist mtge. bonds to the amount of $500,- 
000 to be issued to rehabilitate the pro y. This may be increased by 
unanimous consent to $1,500,000. (g) Sloss interests to transfer $500,000 
to new COMO , (h) W. P. Hammon, E. J. de Sabla and E. R. Lilien- 
thal to be released from any liability on the payment of $500,000, the m: 
to be used in retiring bonds and in paying unsecured creditors. (i ‘All 
stock to be pooled with the Union Trust Co., which shall have the t to 
sell it for $2,000,000.—V. 101, p. 48. 
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Oakland Antioch & Eastern (Electric) Ry.—Plan.— 


“San Francisco Chronicle’”’ June 29 said: 
The company yesterday unfolded before Commissioner Edgerton its plan 
roposes in order to meet outstand obligations 
ers take $286,000 of bonds fas S071 a the rate of $3 


% real bondholders are 
to waive interest until January 1918. 

As there are about $4,500,000 of bonds outstanding, the money thus 
derived will amount in three years at 5% to approximately $675,000. 
This amount, resenting bonds for at 80, would bring the bond issue 
up to about ,000, which, ded to the bonds sold to stockholders, 
would make the total proposed bond issue par value about $1,129,500. 

Howard D. Smith, resenting holders of the Oakland & Antioch bonds, 
opposed the plan. Walter Arnstein, President of the company and pro- 
ponent of the plan, replied that 91% of the stock and 80% of the bonds had 
already been signed up in favor of the plan, that it was the plan to pay 
creditors first and banks last. He said that $1,250,000 had been collected 
from the stockholders in assessments, and that it was not deemed wise to 
assess more. He said he was convinced the com would be on its feet 
and in the best condition, financially and Garris, by 1916, and expected 
large gross receipts for this year.—V. 100, p. 1593, 1511. 


Ocilla Pinebloom & Valdosta RR.—Sale.— 

The Henderson Lumber Co., of which J. A. Henderson of Ocilla, Ga., 
who is also President of the Ocilla RR., is President,{ has purchased the 
Ocilla Pinebloom & Valdosta RR., which passes through Willacoochee, Ga., 
and is 11 miles long. together with the timber of the Gray Lumber Co., 
consisting of sev thousand acres. The road will, it is stated, be ex- 
be nan gh g Lax to Ocilla, 15 miles, and from Pinebloom to Homerville, 
abou es. 


Pacific Electric Ry., Los Angeles.— Extension of Time.— 

The Cal. RR. Commission on or about June 1 extended to Jan. 1 1916 

the time within which to issue additional First Ref. 50-year 5s, authorized 

to be issued on Nov. 23 1914, viz., the unsold portion ($1,554,000) of $2,- 

aa 00. “ss the unsold portion ($1,866,000) of $6,839,000. Compare 
- 99, p. e 


Philadelphia Rapid Transit Co.—City Appropriation 
for New Lines.—See ‘‘Philadelphia”’ in ‘“‘State and City” dept. 

Jitney Ordinance.—Mayor Blankenburg on July 2 signed 
the ordinance passed by councils regulating the operation 
of jitney busses. 


The drivers of the jitneys are reported as saying that the ordinance 
establishes fare zones for jitneys of such length that the cost of running the 
cars would be far greater than any possible revenue to be derived therefrom. 
It has also been suggested that the drivers may cease to operate as jitneys 
and incorporate as a taxicab company.—V. 100, p. 2086. 


Puget Sound Traction, Light & Power Co.—Pref. Div. 
Reduced.—A quarterly dividend of 75 ets. a share (34 of 1%) 
has been declared on the $13,676,967 6% cum. pref. stock, 
payable July 15 to holders of record July 2. From organiza- 
tion in 1912 to April 1915, the full rate of $1 50 (144%) was 
paid quarterly. No distribution has been made on the $18,- 
557,925 common since July 1914, quarterly disbursements of 
1% each having been made from April 1912 to July 1914. 
Compare V. 99, p. 895. 


Substance of Circular to Stockholders, 


The reduction is due to a decrease in earnings caused by operation of 
“jitney’’ busses at a time when business conditions have been generally 
unsatisfactory. The ‘‘jitney’’ first appeared in the Puget Sound district 
in January of this year, rapidly increasing in number until in Feb. and 
March there were some 700 in operation, resulting for a time in a loss in 
gross earnings of over $2,000 per day. A careful study of ‘‘jitney’’ opera- 
tion throughout the country gives every indication that such cars, under 
fair and reasonable regulation, cannot be operated permanently, and profi- 
tably in competition with street railways. <A gradual decrease in such com- 
petition is, therefore, to be expected, and such decrease is already taking 
place in the oe Sound cities, the number of cars now in operation being 
under 400. It is the opinion of the directors that neither the business de- 
pression alone, nor the operation of the “‘jitney’’ alone, would have affected 
earnings to such an extent as to make the reduction of dividend advisable. 
The company is at present in a strong position financially, has a substantial 
cash balance, and only a small floating debt. ‘The directors believe that 
this position should be maintained. As the company has had but 6 months 
of “‘jitney’’ competition, and as under most favorable circumstances this 
competition will not immediately disappear, they feel the company’s re- 
sources should be conserved through postponing the payment of a portion 
of the preferred stock dividend. 

The import and export business of the Pacific Northwest has shown a 
marked increase during the past 6 months, and there are indications of im- 
provement in other lines of business. A return of general business toward 
normal conditions, or a further reduction in the operation of ‘‘jitneys,”’ 
should warrant the resumption of preferred stock dividends at the regular 
rate. The stock is cumulative. and, therefore, any deferred pay- 
ments must be made up before dividends are paid on the common stock.— 
V. 100, p. 1511, 557. 


Reading Co.—Favorable Decision in Government Suit.— 
See article in editorial columns.—V. 100, p. 1916, 1919. 


San Francisco Oakland Terminal Railways.—Defauli 
—Offer to Purchase July Coupons.— 


The company having failed to provide for its July coupons, the Mercan- 
tile Trust Co. of San Fr., representing, it is said, some ten or twelve banks, 
has offered te purchase said coupons from the Ist Consol. 30-year 5s 
due July 1 1932, and also, from all the other issues of the system 
maturing this month, provided the bondholders who sell shall agree that 
these coupons shall be given prior rights under the several mortgages 
as against the principal of the bonds and any interest not yet matured. 
John S. Drum, San Fr., is Secretary of the security-holders’ committee. 
Compare V. 100, p. 1919, 1833, 1753. 


The company in circular dated at Oakland, Cal., June 26, 
says in substance: 


To the bondholders of Alameda Oakland & Piedmont Electric Ry. Co. 
Oakland Transit Co., Oakland Transit, Oakland Transit Consolidated, 
Oakland Traction Consolidated, Oakland Traction Co., San Francisco 
Oakland & San Jose Ry., East Shore & Suburban ay: Co.: 
By reason of its gen financial condition, as explained in our letter of 

iow 27 1915 (V. 100, D. 1919), the San Franc akland Terminal 

Railways, which owns and operates the property of the above companies, 

Pine — to pay the interest coupons maturing during the month 
A commisees of security holders, consisting of Frank B. Anderson, George 

A. Batchelder, J. F. Cariston, Benjamin H. Dibblee, John 8. Drum, 

Mortimer Fleishhacker, W. W. Garthwaite, E. J. McCutcheon, John D. 

McKee, Percy T. Morgan, A. F. Morrison and G. K. Weeks, has been or- 

ized for the p of studying the financial problems of the company, 
ormulating Sieus ior eoneerving the large values r ized by the Rail- 
road Commission and bringing about whatever ustments may be 
~~ yo A in order to put the finances of the company on a perma- 
nently sound basis. 

This committee has secured the co-operation of San Francisco and Oak- 
land bankers, who have agreed to buy these interest coupons for the full 
face amount thereof, less the income tax, in order that the bondholders 
may have an opportunity of receiving on the due day an amount equal to 
the interest on their bonds. 

The committee and their counsel are working actively on 

nization and it is hoped that a plan adequately protect 
holders will shortly be upon. Any bondholder desiring to 
coupons may do so by delivering the same on or after July 1 1915 to the 

Mercantile Trust Co., 464 California St., San Francisco, and executing the 

Yoo oS >. wigs together with the proper income tax certificate.—V 


lans for re- 
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San Pedro Los Angeles & Salt Lake RR.—Authorized.— 

PA Bo. may issuo $311 O00 lee M S07 og gold bonds t olen 
’ . ear 

than 82 and accrued interest.—V. 100, Dp. 1833. a redone 


Santa Maria Valley RR. Co.—Bonds Offered.—H. P. 
Taylor & Co., N. Y., &c., are offering at 100 and int., to 
yield 6%, 1st M. = 6s of 1911, part of a closed $200,000, 
due Sept. 1 1931 but redeemable on and after Sept. 1 1915 
at 105 and int. Int. M. &S. at Security Tr. & Savings Bk., 
Los Angeles. Denom. c*. Sink. fund from Sept. 1 1913, 
6% of gross . A eireular shows: 

Owns and operates 22 miles of standard-gauge railroad in California, 
serving the vast Santa Maria oil fields sade rich agricultural district. 
Total debt only $200,000, or about $9,000 per mile. has favor- 
able traffic arrangements with the Southern Pacific Co., whi 
half of this issue of bonds. Since road began operations, its have 

than three times interest requirements. Net earnings at 
Gal. in 1911. ‘Cap. stock all gutstending renoren? as $300 000, ner HOD, 
Pres. A. A. ‘Deasherty, Los es.] aac ™ ; _ E 

Toledo St. Louis & Western RR.—Denied.—Press dis- 
patches state that the U. 8S. District Court has denied the 
application of Receiver Ross for authority to issue certifi- 
cates to permit the company to transfer its terminal and 
—— from Delphos, O., to Decatur, Ind.—V. 100, p. 1753, 


Twin City Rapid Transit Co.—Negotiations.— 

The company has addressed a letter to the city authorities asking that 
the matter of the renewal of the franchise of the Minneapolis St. Ry. which 
expires in 1923 be taken up without delay under the provisions of the Act 
passed by the Legislature. The company is making a valuation and the 
city will also make a valuation of its own. Compare V. 100, p. 1439. 

Ulster & Delaware RR.—Decision.— 

The New York P. 8S. Commission on July 7, by a majority vote (two 
commissioners dissenting) refused to permit the company to increase its 
mileage book rate from 2 to 3 cents a mile. The majority of the Commis- 
sion holds that, notwithstanding the broad rate-making powers granted 
by the P. 8. Commission Law of 1907 and its subsequent amendments, it 
has not the power to mags the mileage book rate to be increased above 
the 2-cent limit fixed by the mileage book law of 1895. 

Chairman Van Santvoord, who writes the prevailing opinion, points out 
that should the Commission assume that the power to permit such increases 
had been delegated to it not only the mileage book law but such other 
statutes as the 3-cent maximum fare law, possibly even the 80-cent gas law 
for New York City and similar enactments, might be in effect repealed pe | 
the Commission's decisions. He fails to find in an extended review of all 
the statutory sections involved that the Commission, either expressly or 
impliedly, enjoys such power.—V. 79, p. 153. 


Vera Cruz Terminal Co., Ltd.—Possible Default.— 

See Interoceanic Ry. of Mexico, Ltd., above.—V. 95, p. 1685. 

Wabash RR.—£xtension.—The joint reorganization com- 
mittee (Winslow 8S. Pierce, Chaiman) notifies holders of 
First Ref. & Extensions Mtge. bonds, preferred stock and 
common stock that in view of the adjournment of the fore- 
closure sale to July 21 next, the time within which further 
deposits of both bonds and stock may be made without pen- 
alty, under the plan and agreement of reorganization of 


April 28 has been further extended to and inclu. July 17. 
Judge Adams in the U. 8. District Court on July 7 denied a petition to 
vacate the decree ordering the foreclosure sale.—V. 100, p. 2168. 


Western Maryland Ry.—Default.—The principal and 
interest of the $10,000,000 5% and $6,000,000 6% notes 
maturing July 1 were, as expected, defaulted on July 1. 
All except about $2,000,000 of the notes have, it is stated, 
been deposited with the noteholders’ committee, which is 
considering readjustment plans. 


The incorporation in Delaware on June 19 of the Terminal Properties 
Co., with $18,500,000 authorized stock, with authority to operate and con- 
struct railroads and railway terminals and to control the same, also to 
deal in investments of railroad companies, may, it is surmised, have some 


relation with the readjustment plans.—V. 100, p. 1512, 1259. 

York (Pa.) Railways.—Cash Dividend.—A dividend of 
214% has been declared on the $1,600,000 5% cum. pref. 
stock for the half-year ended Nov. 30 1914, payable in cash 
on July 30 to holders of record July 20. Six months ago the 
dividend was paid in 5% serip. 


Semi-annual distributions were paid in cash from Jan. 1913 to July 1914, 
both inclusive; in July and Jan. 1912 2% was disbursed and in July 1911 
an initial distribution of 1% was made.—V. 100, p. 231. 


Compan 











INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aetna Explosives Co.—New Officers.— 

Hon. Nathaniel Curry, President. of the Canadian Car & vom Co. 
and F. A. Skelton, Treasurer of the same company, have been elected 
directors. 'The latter also becomes Assistant Treasurer of the Aetna Co. 
Representation of the Canadian Car interests on the board of the Aetna Co. 
is believed to be in line with the recent contract between the two com- 

anies, under which the Canadian Car Co. financed the purchase of about 
$6,000,000 of explosives from the Aetna. 


Notes.—John Burnham & Co., White, Weld & Co. and 
Bayne, Hine & Co. have purchased and sold at 98 and int., 
with 4% bonus in stock, an issue of $1,000,000 Series C 
5% gold notes due Feb. 15 1916. 


Amount any oe Synd. Holdsfor Amount 

Capitalization— Authorized. under Notes. Add’l Prop. Outstand. 
First M. 6% bonds..--- $3,500,000 $1,300,150 —--.-.-.-- $2,123,350 
5% gold notes_......--- DE G¢tneeds ceten aie 3,000 ,000 
Pref. stock, 7 (i Camm. .<« 5,500,000 -—e-e ee ee 3,199,300 


Common stock. __--.---. ea ' 5,356,125 
Note.—In addition to the amount shown as ‘‘outstanding”’ above, $1 ,300,- 
150 Ist M. 6% bonds is pl under 5% gold notes and $76, is in 
company’s treasury. Also $1,267,500 of pref. stock and $983,875 of com. 
stock has been issued to a syndicate for purpose of acquiring add'l ropes. 
In addition to the properties previously reported as owned (V. 100, p. 
1920) the company has acquired, directly or ugh stock ownership, the 
plants and pro jes of the Jefferson Powder Co., including black powder 
mill and also a h-explosive mill at Birmingham, Ala., and from the Pluto 
Powder Co. a losive mill at Ishpeming, Mich. The new plants 
under construction in addition to those heretofore mentionedare: At 
Emporium, Pa., nitric acid plant, 16 still; at Mt. Union, Pa., nitric acid 
plant, 8 still; at Carnegie, Pa., synthetic phenol plant; at Oakdale, Pa., 
nitric acid plant, § still, and acid concentrator, capacity 100 tons a day. 
Extracts from Letter of V.-Pres. F. L. Belin, N. Y., July 8 19165. 
Contracts.—The company has signed contracts for smokeless powder, 
-cotton, &c., for delivery by Jan. 1916, aggregating in value over 
q " e estimated ———. from these contracts is very large. 
nder the terms of the contracts ed, at least 25% of the amount 
of each contract has been deposited in as a guarantee of full payment 


id notes are dated May 11915. Series ‘‘A,’’ $1,000,- 
1915; Series ‘“‘B,”’ $1,000,000, mature Jan. 15. 1916, 
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and Series ‘‘C,’’ $1,000,000, mature Feb. 15 1916. The proceeds of these | wells, with an estimated daily production of 42,000,000 cu. ft., and owns 

notes have su ed the company with with which to build its new | about 26 miles of 6-inch and 14 miles of 8-inch pipe lines, &c. All franchises 

plants and to finance its current purchases of raw materials. run — 1932 except two of minor importance. Net earnings for cal. 
The notes are secured by a of $1,300,150 of the company’s lst M. | year 1914 were over 2 2-3 times interest on this issue; gap gd 

6% hone. ond by pledge of all of its equities in all but two of the contracts | company applicable towards this guaranty, about 5 times interest 

now orce for 


e manufacture of explosives for military purposes. They 
also have a direct lien on all property of the company, subject to the lien 
of the Ist M. bonds. 
ings.—Based on the estimated net profits for 1915, from the con- 
tracts now in force, the balance, after payment out of earnings of the 
principe of the Five Per Cent Notes, and all interes 
en 


t and preferred divi- 
charges, will be much over 100% on the amount of common stock 
now outstanding. 


{Secretary is now F. E. Fenton.} See also V. 100, p 


Amalgamated Copper Co.— Distribution of Assets to Stock- 
holders of Record July 31 to Begin Aug. 30.—The statutory 
proceedi for the dissolution of the company have been 
completed, and the distribution of the assets can now be 
made on the basis stated in the circular letter of May 6 1915, 
by the terms of which each holder of one share of stock will 
receive one share of the new issue of stock of the Anaconda 
Copper Mining Co.,of the par value of $50 per share, and a 


$3 cash distribution. yee eng therefore, Aug. 30 1915, 
r 


at 10 a. m., stockholders of record as of July 31, upon sur- 
rendering their certificates of stock duly transferred in blank 
to the company at its office, 42 Broadway, N. Y., will be en- 
titled to receive the cash and certificates for Anaconda stock 
that may be distributable to them. See adv. on another 
page and compare V. 100, p. 2012, 1745. 


American Light & Traction Co.—New Director.— 


William Shillaber has been elected a director to succeed the late General 
Thomas H. Hubbard.—V. 100, p. 2012, 1671. 


American Locomotive Co.—Notes Paid.—The company 
on July 1 retired the $1,600,000 5% notes maturing on that 
date. This leaves outstanding $3,200,000 notes due July 1 
1916 and 1917, but of these a part has been re-purchased and 
is held in the treasury.—V. 100, p. 1439. 


American Spirits Mfg. Co., N. Y.—To Extend $1,400,000 
6s of 1895 due Sept. 1 at 6% to Sept. 1 1920 with Endorsed 
Guaranty of Distilling Co. of America—Plan Underwritten— 
Bondholders Assenting to Receive 244% Bonus in Cash.— 
V.-Pres. N. E. Huggins in cireular dated at N. Y., July 8, 
says in substance: 

Out of the original $2,000,000 bonds maturing Sept. 1 1915 secured by 
mortgage dated Aug. 29 1895 to Manhattan Trust Co., trustee, there 
have been redeemed $528,000, leaving $1,472,000 outstanding, of which 
amount the company proposes to pay $72,000 at maturity and extend 
$1,400,000 thereof to Sept. 1 1920. 

The extension agreement between the Manufacturing Co., the Distilling 
Co. of America, the Bankers Trust Co., successor trustee, and the holders 
of bonds, provides that the Manufacturing Co. shall pay said bonds Sept. 1 
1920, and in the meantime pay interest thereon semi-annually at 6% per 
annum, and also provideasinking fund of $101,000 each year for the pur- 
chase of said bonds in the open market, or to call by lot for redemption of 
$100,000 thereof at 101 and int. yearly. 

Said agreement further provides for the endorsement on said bonds of 
the guaranty of the Distilling Co. of America, for the prompt payment 
at maturity of the pretes of, and interest on, each of said bonds, and for 
the performance of all obligations of the Manufacturing Co. in the mort- 
gage or agreement. 

ondholders depositing their bonds with the trustee for extension on or 
rior to Aug. 16 will receive on Sept. 1 1915 a cash bonus of 24% on the 
ace value of their bonds. 

Chas. D. Barney & Co., Livingston & Co. and J. S. Bache & Co. have 
underwritten the extension of the above issue.—V. 74, p. 1091 


Bache-Denman Coal Co.—Suit Dismissed.— 

The U. 8. District Court at Fort Smith, Ark., has dismissed the suit for 
$1,287,462 (triple) damages against the United Mine Workers of America 
and others, because of the destruction on wha d 17 to 20 1914 of the company’s 
plants in the Prairie Creek district by striking miners. It was held that 
the case does not properly come within the Sherman Anti-Trust Law. 
Compare V. 99, p. 750; V. 100, p. 476. 


(C.) Brewer & Co., Ltd., Honolulu.—£zira Dividend.— 


An extra dividend of 24% was paid June 30 on the $3,000,000 stock, 
in addition to the regular monthly payment of 14%. 


Buffalo (N. Y.) General Electric Co.—Purchase Auth.— 

The P. 8. Commission on June 24 granted the ne, peoding application 
of the company to merge with the Cataract Power & Conduit Co., $1,005,- 
000 of whose $2,000,000 stock is owned by the Niagara Falls Power Co. 
Commissioner Carr writes the opinion. The consolidation is to be effected 
before Sept. 1. The two companies will be operated under the provisions 
of the resolution of the Common Council adopted Jan. 20-23, providing for 


a reduction of 19% in rates. 
urchase the $1,005,000 stock held by 


The Buffalo Co. is authorized to 
the Niagara Co. for $100 per share in Ist pref. gold 5s of the Buffalo Co. 
and $41 per plus interest at 6% from Dec. 1 1913 in cash. The re- 
mainder of the stock may be —— at the same price except that the 
Cataract Co. stockholders shall ve the option to accept stock of the 
Buffalo Co., par for par, in lieu of bonds. he order also authorizes the 
Commission to guarantee the $1,384,000 outstanding bonds of the Cataract 
Co. The Commission finds that it may ‘properly require the companies 
to write off a substantial portion of the intangible value’’ which represents 
the stock to be acquired, and that ‘‘this can be accomplished to a very large 
extent by uiring as one of the conditions of the merger that this intan- 
gible value should be written off to the extent of $1,384,000, which is the 
amount of the par value of the bonds of the Cataract Co. now outstanding. 
If this is done, then all of the objections against the merger or consolidation 
which have been presented would seem to have been properly d of. 
Compare V. 99, p. 1834; V. 100, p. 1509.—V. 100, p. 1509, 814. 

Cadillac Motor Car Co., Detroit.—Decision.— 

The U. 8. Circuit Court of Saorgie has affirmed the decision of the lower 
Federal Court on Jan. 8 last favor of Walter S. Austin, head of the 
Austin Automobile Co., at Grand Rapids, Mich., who charged the co y 
with infringement of patent ona ‘‘tw axle.";Compare V.100,p.231. 

Central Foundry Co., New York.—Zarnings.— _ 

alendar Gross Exp. & aint. & Balance, Losses Combined 
Profits. Charges. *n. Sur.or Def. Sub. Co. Sur. or Def. 
te as $228,163 $227,524 $165,613 def.$164,974 $69,012 def.$233 ,986 

as 6 + 1 agai ——314,458——_ sur. 65,813 24,888 sur. 40,925 
—V. 99, p. . 


Chesapeake & Delaware Canal Co.—JLarnings.— 


Year end. Bre. from Other Total Exp.& Net Int.on_ Bal., 

May 31— _ Tolls. Rev. Rev. Maint. Rev. Mtg. Loan. Sur 
1914-15 _..-$183,436 $4,379 $187,815 $75,645 $112,170 $104,118 $8,052 
ain, age * See SG 4,749 181,774 75,100 106,674 104,118 2,556 
—V. 99, p. . 


City & Suburban Gas Co., Wheeling.—Bonds.—A block 
of Ist M.6% s.f. bonds due Nov. 1 1932 but redeemable 
as a whole or part, for sinking fund, on any int. date at 105 


and int., is being offered at 100 and int. Circular shows: 
Authorized, $1,000,000; outstanding, $500,000; denom., $1,000 c*. 
Cumulative Aw io fund from 1916 of 2% on 
cumulative both as to principal and in : ina we 
ectric Co. natural to consumers in . ° 
and suburbs, from wells located some 15 miles distant; has 32 producing 





Interest payable without deduction of normal Federal income tax and tax- 
free in Pennsylvania. 


Cleveland & Buffalo Transit Co.—Stock.— 


The company has anpied to the Ohio State P. U. Commission for 
authority to issue $121,700 common stock, the balance in the treasury of 
the authorized $2,000,000. It is proposed to offer the new stock to share- 
holders at a price to be made known later.—V. 94, p. 1319. 


Collins Co., Hartford, Conn.—Dividend—New Director. 
semi-ann’ 


A ual dividend of 3% has been declared on the $1,000,000 ca; 
PT OR ae ary a gt tig ee 
ra were » m n or . = 
Walter L. Goodwin has been elecved a director to succeed his fucker. the 


late James J. Goodwin.—V. 99, p. 122. 


Continental Coal Co.—Defauli on Sinking Fund In- 
stallment—Deposit of Bonds.— 


Default having bem made on Jan. 31 1915 as to payment to the sinking 


fund of the 1 . 50-year 5s of 1902 (Guaranty Trust Co. of N. Y., suc- 
cessor trustee), the following protective committee requests the bond- 
holders to d it their bonds with Aug. 1 1915 and subsequent coupons 
attached, with the Guaranty Trust Co. of N. Y., as depositary 


; , om- 
; Asa S. Wing and Richard H. Higgins 

with Robert H. Cox as gy SRS Broadway, N. Y., and Stetson, 
Jennings & Russell as counsel. ( Sunday Creek Co. on page 168 of ‘‘Ry. 
& Ind.” Section and “Chronicle” below and in V. 101, p. 51) —V.82,p.1443. 


Cushman’s Sons, Inc. (Bakers), N. Y. City.—Pref. 
Stock Offered.—The Max Oscher Co., Inc., New York, is 
offering at $97 per share a block of the 7% cumulative pref. 
stock. Amount authorized, $2,000,000; outstanding, $1,- 
099,400. A sinking fund beginning in 1918 will out of surplus 
retire 2% of pref - yearly atnotover110. The bankersreport: 

A New Yor corporation. organized in Nov. 1914 [with $6,000,000 of 
auth. cap. stock in $100 shares, of which $2,000,000 preferred], to unitein 
a single ownership the bread bakeries named below, for many years suc- 
cessfully opera under separate control: 8. Cushman’s Son, Inc., Cush- 
man Globe Co., Cushman Bread Co., N. A. Cushman, Herschman & 
Bleier and Herschman, Bleier, Edelstein Co. (Rockaway), all of New York 
City, and N. A. Cushman Co., White Plains, N. Y. he old stockholders 
received pref. and common stocks of this company in full payment for the 
properties purchased, and the former owners and operators therefore own 
the majority stock and continue to serve as executive officers, directors, etc. 

The net assets have been appraised by certified public accountants 
at 1 1-3 times the pref. stock now outstanding. Has no bonded debt, but 
there are on some Heyy of its real estate short-term mortgages at low 
interest rates, which can be paid off at maturity or renewed at low rates. 

For the year preceding the merger the net earnings of the constituent 
properties, as certified by the accountants, were $323,027, after deducting 
reserves for depreciation. The first six months, ending May 31 1915, 
show net profits $159,168, after deducting interest and depreciation, or 
over four times the 2 gant oe dividend uirement ($38,479), notwith- 
standing unusually high prices for flour. conomies have been obtained 
through the concentration of bakery operations, reorganization of dis- 
tribu departments and centralization of purchases in a single depart- 
ment. hese bakeries are known for the h grade of their output. 
The business is mostly retail in character. Daily distribution is made by 
wagon delivery direct to the homes of consumers as well as through the 
company’s retail stores located in various parts of the city and suburbs. 


May31 15. Dec.1 14.! May31 15. Dec.1 14. 
$ 


mittee: Charles H. Sabin 











Assets— Liabilities— $ 
Land, bidgs, mach., Preferred stock... __ 1,099,400 1,022,100 
equip., trade-mks. Common stock... - 3,158,000 3,158,000 
and good-will_a__4,537,818 4,510,714 Mortgages_.._____- 355,900 394,900 
Accounts receivable. 154,497 191,401'Bonds __._____ _.. FF pee 
Notes rec'le secured _ 9,250 9,400|Drivers securities._. 21,785 25,006 
Inventories of ma- Accounts payable... 24,949 140,716 
terialsand supplies 103,867 82,764| Notes payable_-___-_. 76,291 97,477 
En ae 63,062 30,652) Accr. int., taxes, &c_ 9,358 3,5. 
Prepaid insur., &c.. 15,513 16,806|Res ve forrepairs,éc. 10,234 —..... 
Profits for lst 6 mos. 120,689 —_-_.. 
ee 4,884,007 4,841,736| Total ........... 4,884,007 4,841,736 
a After deducting reserve for depreciation. 


Officers.—Pres., Lewis A. Cus n; Sec., Charles F. Krug; Treas., 
David Bleier. Office, 49 Manhattan St., N. Y.—V. 99, p. 1751. 


Delta Land & Timber Co.—E£arnings, &c.— 
See Central Coal & Coke Co. under “‘Reports”’ above.—V. 98, p. 1002. 


Development Co. of America.—Suit.— 

A suit was filed in the U. 8. District Court at Louisville, Ky., on June 28 
against the Southern Pacific Co. for $15,000,000 damages for alleged 
breach of a contract in 1910. The Southern Pacific Co. at that time, it 
is stated, agreed to lend the Development Co. $500,000 and took an option 
to bay a controlling interest for $3,500,000, recognizing that its properties 
would largely increase traffic over the Southern Pacific lines in Arizona. 
The Southern Pacific Co., it is further stated, knew the for which 
the money was to be used, and the Development Co., with the sso of 
the Southern Pacific Co., authorized the creditors of its subsidiary com- 

es to draw on it for over $400,000, but nevertheless, the Southern 
acific Co. at the last moment, and when funds could not be obtained else- 
where, declined to make the lean. 

A similar suit ht in the N. Y. Supreme Court about a year 
will, it is said, be discontinued in order to avoid any question as to j 
diction.—V. 97, p. 1901. 


Distillers’ Securities Corporation, N. Y.—Bonds.— 
See American Spirits Mfg. Co. above.—V. 100, p. 2013, 1351. 


Dorchester Electric Co.—Sold.— 
C. H. Branchaud, President of the bondholders’ committee, on June 30 
— the pro y for $100,000, he being the only bidder. Suit was 
on June 25 by several in vi 


dividuals against the trust company to 
prevent the enforcement of the mortgage. 


(E.1I.)du Pont de Nemours Powder Co.— War Orders.— 

It is reported that the company has received a joint contract for smokeless 
powder amounting to $50, ,000 from the ailied countries. Another 
account says the award is for $60,000,000 by the Russian Government. The 
company declines to give any information rega.ding these reports. 

Aes J to the recent strength and activity of the 30-year 444% bonds of 
1906, of which $15,444,000 are outstanding, it has been rumored that the 
company may call the bonds for payment on Dec. 1 next at 110, as per- 
mitted by the trust agreement.—V. 100, p. 2089, 1835. 


Duluth (Minn.) Edison Electric Co.—Status—Rates.— 


. A. W. Hartman, Duluth, July 1, wrote in substance: 

At a special election held in January of this year, the voters decided that 
(1) the proposal that the city te meee $85,000 with which to build the 
first unit of an electric light and power ae was defeated; (2) the City 
Council's ordinance providing for a maximum rate of 4 cts. per kilowatt 
hour was defeated, and (3) the proposal of the company to enter into a 
two-year contract with the city to furnish arc lights at $45 a year instead of 
$55 a year and to reduce the lighting rate from 8 cts. per k.w.h. to a max- 
imum of 6 cts. per k.w.h. 

The reduction in rates went into effect as of Jan. 1 1915. The 6-cent 
maximum lighting rate, which is the lowest rate for similar service in any 
city in this country, has materially reduced our earnings, while the 


expenses have increased due to the necessity for charging off the cost 
of legal, etc., mses in connection withthem -ounenenion agitation. 
In order to offset the reduced earnings as much as possible, a vigorous 
new busin paign was undertaken. It is gra to note that this 
resulted in the obtaining of a ble amount of new business, A 
further improvement in is expected as a result of generally im- 
proved ess conditions in th. For the last year general busmess 
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conditions in Duluth have been unsatisfactory because of the slackness in 
the iron and steel industry. With a resumption of mining operations on 
the Mesaba Range it is confidently believed that general business will from 
now on show a material gain. The operating expenses also should show a 
reduction as soon as the full amount of legal and engineering expense and 
cost of appraisal heretofore referred to has been charged off. 





Inc. Acct.—Yrs. end— Apr.30'15. Dec. 31°13. Dec. 31 ‘12. Dec. 31 ‘11. 
Gross earnings -------- $510,713 $509,485 $478,877 $456,608 
Net earns. (after taxes) - 188,929 228, 207 ,026 188,256 
Bond interest -___..--- 67,650 67,974 69,904 65,992 
Bond sinking fund_-_-_-_-_ 25,000 25,000 ,000 25,000 
Pref. dividend (6%)--- 69,000 69,000 69,000 69,000 

Balance, surplus- --_- $27,279 $66,027 $43,122 $28,264 


Balance Sheet. 
Apr .30'15. Dec.31'13. 











Apr.30°15. Dec.31°13. 

Assets— Liabilities— $ $ 
I ot os rant 3,139,554 3,082,124) Preferred stock_1,150,000 1,150,000 
re a oats 63,654 58,618|Common stock. 500,600 500,000 
Notes&accts.rec. 78,380 114,173|1st M.5% bonds1.094,000 1,163.000 
Supplies ___.... 11.0% 18,624| Accounts pay’le_| 57,086 20,582 
Prepaid accts__- 4,787 5,486| Customers’ dep_ 7,101 
Miscellaneous .. 11,487 10,704| Miscellancous -_- 5,402 47,089 
IN ad wc mnw es 502,412 401,957 
| ARR. 3,308,900 3,289,729 OS 3,308,900 3,289,729 

—V. 101, p. 50. 


Education Corporation General, Scranton.—Siatus.— 
See International Text Book Co. in V. 101, p. 50. 


Equitable Motion Pictures Corporation, Chicago.— 
New Enterprise.—This company has been organized in Vir- 
Soap with $500,000 8% cum. pref. stock, par $5 and $2,500,- 

common stock, par $5, to manufacture and distribute 


motion picture films. Friends of the project say: 

Arrangements have been made which will insure the manufacture or 
control of one five-reel feature film and two single-reel comedy films each 
week. During the next few months the Corporation purposes to manufac- 
ture films in New York City, but ultimately it is the intention to build and 
equip a large modern studio in Southern California. The Corporation has 
entered into a contract with the World Film Corporation whereby the latter 
will arrange for the distribution and exhibition throughout the United 
States and Canada of pictures controlled by the Equitable Motion Pictures 
Corporation. As is well known, the World Film Corporation is an estab- 
lished distributing company, owning exchanges located in 26 of the promin- 
ent cities of the United States. There are in the United States only seven 
important companies which regularly release feature pictures of the higher 
dramatic interest and the new company purposes to be active in this line. 

Of the capital stock there will presently be issued all the pref. and $2,- 
C00,000 of the com., the remaining $500,000 of the latter to be held for 
conversion of the pref. he p_ef. stock will be convertible for first two 
years at holders’ option into common stock, $ for $; also callable all or 
part at 115 and divs. on or after 3 years. 

Officers.—Pres., Arthur H. Spiegel, Pres. of Spiegel-May-Stern Co. of 
Chicago; Vice-Pres., Lewis J. Selznick, Vice-Pres. & Gen. Mgr. of World 
Film Corporation; Sec. & Gen. Mgr. Felix F. Feist is now retiring as Pres. 
& Gen. Mer. of the Celebrated Players’ Film Co. of Chicago; Mer. of Pro- 
ducing Dept., Isidore Bernstein, for the last two years Mgr. of the Mfg. 
Dept. of the Universal Film Mfg. Co. 


Ewa Plantation Co., Hawaii.—Fztra Dividend.— 
An extra dividend of 2%, or $100,000, was paid last month on the $5,- 
000,000 stock, in addition to the regular monthly payment of 1%. 


Fellsmere Farms Co., Florida.—Bonds Offered.—Fed- 
eral Utilities, Inc., New York, is offering at 97% and int. 
Ist M. 6% gold bonds dated Jan. 1 1915, due Jan. 1 1925, but 
red. on any interest date at 102% and int. Denom. $500 
and $1,000. Interest, J. & J. Trustee, Columbia Trust 
Co., N. Y. Authorized issue, $350,000. 


Data from Pres. E. Nelson Fells, Fellsmere, Fla., April 21 1915. 

Property.—Incorporated in Florida in 1910 and owns at the head waters 
of the St. JohnsRiver, six miles from the East coast and midway betweeu 
St. Augustine and Miami, at a height of from 21 to 24 ft. above tide-water, 
over 90,000 acres of extraordinarily fertile lands. Drainage system 
includes main canal practically completed, 27 miles of lateral canals and 
184 miles of sub-lateral canals, making available for farming nearly 56,000 
acres, of which upwards of 18,000 acres have been sold and paid for, 22,800 
acres are owned but under contract for sale on which there are cash payments 
still due of about $1,200,000; and there are available for immediate sale 
over 15,000 acres, which should yield over $1,000,000. Also has 48,000 
acres for future developments, large holdings in town sites and Fellsmere 
RR., 15 miles long, from Fellsmere to Sebastian, on Florida East Coast Ry. 


Capitalization. Auth. Outst’@. Auth. Outst’g. 
Pref. 6% stock. $500,000 $275,000|Gen. M. 6% 
Common stock.1,500,000 1,500,000; bonds _-_-__- $1,500,000 $1,059,700 


lstM.6%¢.bds. 350,000 300,000|1l-yr.6% notes 230,000 80,600 

These Bonds.—A first lien on all property now owned or hereafter ac- 
quired, being at rate of less than $4 per acre upon over 90,000 acres of lands 
now owned. No Gen. M. 6s or the 1l-year 6% notes can be paid so long 
as any of the Ist M. 6% bonds are outstanding. Proceeds of this issue 
are to be used only for improvement and development. Sinking fund of 
$20 per acre released, must cancel not less than $40,000 bonds each year, 
beginning in 1916, being sufficient to retire this entire issue through release 
of about one-fifth of the land prior to 1925. 

Directors.—Frank Battles, of Battles & Co., Phila.; George S. Pingree 
and E. M. Farnsworth, Boston; E. Nelson Fell (President), Warrenton, Va.; 
Henry P. DuBois, George A. Galliver, H. A. Kahler, E. L. Lueder, George 
T. Ordway, Harold Stanley, all of New York; Ernest H. Every, V.-Pres. 
& Gen. Man., and J. F. Stevens, Sec., Fellsmere, Fla.—V. 92, p. 599. 


Ford Motor Co.—Plan Postponed.— 

President Henry Ford says that the plan to increase the stock from $2,- 
000,000 to $100,000,000 will be delayed until after the next session of the 
Michigan Legislature. The present State law forbids any Michigan com- 
pany to have more than $25,000,000 capital. This will give the Legisla- 
ture an opportunity to amend the statute.—V. 100, p. 2170. 


General Petroleum Co.—(Co-operation.— 

Following a conference with the Chairman of the noteholders’ protective 
committee, F. B. Anderson, Chairman of the bondholders’ committee, 
announced that the noteholders’ committee was willing to act with the 
bondholders in an effort to aid the company out of its present difficulties. 

Pres. John Barneson states that the production has increased 30%, that 
business had gained 30% and that the cost of production, which is now 10c. 
a barrel, had decreased 30%. Considering only operating conditions, Cap- 
tain Barneson said that the company was earning net at the rate of $1,300,- 
000 a year. Current accounts payable have been reduced to $40,000. Of 
the $1,500,000 advanced by the English interests, the President said he 
believed, if all the company’s credits could be checked up, only $700,000 is 
now due. The depositing bondholders have the same committee as that 
— a week (page 50), with the addition of Philip Lansing.— 

‘ hy s 


(J. B.) Greenhut Co., N. Y.—Reorganization.— 

Lawyers representing clients in the J. B. Greenhut Co. reorganization 
lan say an agreement had been reached by the various interests concerned. 
t is understood that the plan involves a cash payment of 27 %c., and that 

Captain J. B. Greenhut will finance an underwriting concern that will 
absorb such stock as the merchandise creditors do not take in the new 
corporation. Compare V. 100, p. 2170, 1755. 


Hawaiian Agricultural Co., Honolulu.—£zira Div.— 
An extra dividend of 4%, or $80,000, was paid last month on the $2,000,- 
000 stock, in addition to the usual monthly 1%.—V. 98, p. 1159. 


Hawkesbury (Ont.) Electric Light & Power Co.— 
Bonds.—Nesbitt, Thomson & Co., Ltd., Montreal and Ham- 
ilton, Ont., are offering, at 9714 and int., to yield 64%, 











| 


! 


| 


bonds of 1914, due May 1 1929. Denom. $500 and $1,000. 
Interest M. & N. at Montreal and Toronto. ‘Trustee: 
Montreal Trust Co. A circular reports: 


Has two power plants, capacity 4,500 h.p. and 1,500 h.p., respectively, 
situated at Bell’s Falls and Table Rock Falls on the Rouge River, about 
12 miles north of Calumet, on the Ottawa River, half-way between 
Montreal and Ottawa. The total capacity, 6,000 h.p., can be inc 
at small cost to 8,000 h.p. Furnishes electric light and power to Hawkes- 
bury, Grenville, L’Original and Calumet, Vankleek Hill Electric Co., 
Grenville & Carillon Canal and Riordon Pulp & Paper Co. Contracts on 
hand, 3, h.p. Assets reported as over $465, * 

Average net earnings for five years 1910 to 1914, $19,388 (nearly three 
times the bond interest), obtained from sale of 1,500 h.p.; company is now 
delivering about 3,000 h.p. The present management, which owns all the 
stock, estimates the net earnings for year ending May 1 1916 at $40,000. 

Sinking fund of 5% p. a., commencing May 1 1916, will be sufficient to 
retire the total issue Pan to maturity by purchase or call at 105 and int. 
A former issue of $75,000 was all retired | in 8 years. 


Hoster-Columbus Associated Breweries Co., Ohio.— 

The property is advertisod to be sold at auction in Columbus, O., on 
July 31 under order of U. S. Dist. Court, for So. Dist. of Ohio, East. Div., 
as follows: (a) With ig price of $900,000, all properties and leases de- 
scribed in mortgage of Jan. 1 1905 and supplements thereto, now being 
foreclosed; to be sold by Messrs. Hoster and Born as special Masters; 
(b) at separate sale, with upset price of $450,000, by Messrs. Born and 
Hoster as receivers, in equity suit, sundry parcels of real estate, leases, 
&c., apparently not covered by the mortgage.—V. 100, p. 645, 233. 


Hudson Navigation Co.—Favorable Decision.— 
See Manhattan Navigation Co. below.—V. 100, p. 983, 815. 


Interstate Telep. & Teleg. Co., New Jersey.—Sale.— 

The Court of Chancery at Trenton, N. J., on June 8 ordered the sale 
of the company and its subsidiaries, which have been in the hands of re- 
ceivers for several months. The property is said to be subject to two 
mortgage liens, one of $618,750, consisting of Ist M. 5s, Trenton Trust & 
Safe Deposit Co., trustee, and one of $2,331,500 Geh. M. 5s, Mercer Trust 
Co., trustee.—V. 99, p. 541. 


Kanawha & Hocking Coal & Coke Co.— Deposits.— 
Default having made in the payment of the interest coupon due July 1 
1915, with respect to the $3,013,000 Ist M. 50-year 5s of 1901, the follow- 
ing committee requests the holders to deposit their bonds with July 1 1915 
and subsequent coupons attached, immediately with the committee’s de- 
i ary, Bankers Trust Co., 16 Wall St., N. Y. City. Committee: 
zewis L. Clarke, Daniel E. Pomeroy and Stacy C. Richmond, with B. W. 
Jones, Secretary, 16 Wall St., and White & Case, counsel.—V. 82, p. 1443. 


Lackawanna Steel Co.—EZarnings.—The following is 


understood to be substantially correct: 

Earnings for quarter ending June 30 were the best of any three-months’ 
period since the latter part of 1913. April earnings, it is understood, 
showed only a small deficit, after proportionate deductions for all charges, 
while May profits showed a surplus. June returns, it is thought, will be 
large enough to result in a net surplus of $250,000 for the quarter. 
This would compare with a deficit of $565,759 in the March quarter, and 
a deficit of $338,473 in the June quarter of 1914. In the corresponding 
3 months’ period of 1913 net profits applicable to the stock were $1,012,675. 
On this showing the company would have a deficit for the half-year of over 
$300,000. Orders already booked are sufficient to assure that the three- 
quarter's profits will wipe out this deficit and leave a surplus by Sept. 30; 
and results of the final quarter should bring profits for the year to a satis- 
factory level, especially considering the unpropitious beginning. Profits 
of $250,000 for the second quarter would be at the rate of nearly 3% on 
the common stock. 

The company has taken several large foreign orders for shrapnel, steel, 
rails, &c., and is negotiating for further business involving heavy tonnages. 
Large profits are promised for next year as a result of the highly satisfactory 
contracts the company has closed for the sale of its coke by-products, and 
earnings from these contracts may influence materially profits for the closing 
half of this year.—V. 100, p. 2089, 1756. 


Lawyers’ Mortgage Co., New York.—Larnings.— 


6 Months ending Gross Net (after Dividends Balance, 

June 30— Earnines. Tazes). (6%). Surplus. 
|) ee ae $557 ,062 $416,160 $360,000 $56,160 
ES Ee 652,453 508,729 360,000 148,729 


Compare V. 100, p. 137. 

Limestone Transportation Co., Rogers City, Mich.— 
Offering of Guranteed Pref. Stock—The Maynard H. Murch 
Co., Cleveland, is offering, at par and div., $260,000 7% 
cum. pref. stock. Principal and dividends payable out of 
funds to be deposited with the Clevaland Trust Co., as trus- 
tee, and unconditionally guaranteed by the Michigan Lime- 


stone & Chemical Co. 

Dividends payable quarterly (Q.-J). and the entire issue is to be redeemed 
by Dec. 31 1926, in annual installments, upon call by lot at 105 and divs., 
or by purchase as follows: 1918, $20,000; 1919, $23,000; 1920, $25,000; 
1921, $27,000; 1922, $29,000; 1923, $31,000; 1924, $33,000; 1925, $35,000; 
1926, $37,000. 

Data from F. A. White, Pres. Mich. Limestone & Chem. Co., June 1'15 

The Limestone Transportation Co. is organized in Ohio and has $240,000 
lst M. 6s, $260,000 7% pref. stock, and $100,000 com. stock. The com- 

any has contracted for the completion by Sept. 1 1915 of a 10,000-ton 
orden self-unloader freight steamer, the W. F. White, which steamer has 
been chartered for 10 years, at a minimum rental of $80,000 per year, to 
our company for the transportation of limestone from its properties on e 
Huron to Great Lake ports. The minimum annual rental of $80,000 is to 
be paid in monthly installments to the Cleveland Trust Co., as trustee, 
until this pref. stock is redeemed, and the trustee will, from the funds thus 
received, pay all fixed charges, the installments of pref. stock and the pref. 
stock dividends. Also the retirement of the $240,000 6% 10-year bonds 
in ten installments, so that on Dec. 31 1926 the bonds and pref. stock will 
have been retired, leaving a surplus fund in cash in the hands of the trustee 
approximately $175,000. 

We also guarantee the payment of all operating and upkeep charges, 
including taxes and insurance, damages, renewals and repairs. Anynet 
earnings of the Transportation Co. in excess of $80,000 per year are to be 

aid to the trustee and may be applied to the redemption of additional 





onds and pref. stock. 
In case the guarantor shall default for 15 days in any of its monthly pay- 
ments under the annual $80,000 guaranty, the pref. stockholders will have 


the right to call stockholders’ meetings and to vote 75% of all votes cast 
at such meetings and to make such disposition of the property as they may 
deem for their best interests, charging against the guarantor any losses sus- 
tained by the pref. stockholders from such disposition. 

The Michigan Limestone & Chemical Co. (V. 95, p. 683) is the owner 
of 8,000 acres of valuable calcite rock deposits near Rogers City, on 
the shores of Lake Huron. This calcite rock is estimated to be about 
600,000,000 tons in extent, and is of great value in the manufacture of iron 
and steel products, being 97% pure calcium carbonate. Based on present 
shipments, our business for the year cee to be greatly in excess 
of that of 1914, both in volume and profit. 

A representative of The Maynard H. Murch Co. will be elected each year 
to the board; there must be regular audits, and the company can issue no 
additional pref. stock nor create any liens (except the present bonds) nor 
any bills payable without the consent of that firm, which will also have the 
voting power on the common stock in case of any default on the pref. stock. 

Carl D. Bradley, Gen. Mgr., and W. F. White, Pres. of Michigan Lime- 
stone & Chemical Co., are, respectively, Pres. and V.-Pres.oftheTranspor- 
tation Co. The Sec.-Treas. is Edward E. Newman, Secy. Cleveland Tr.Co. 


McCrory Stores Corporation.—Sales for June.— 


1915——June——1914. Increase.|__1915—June—1914. Increase. 
$477,804 $416,448 $61,356 |$2,444,717 $2,149,242 $295,475 


Bonds on Properties in 16 Cities Leased to this Company.— 
S. W. Straus & Co., Chicago and N. Y., are offering at par 


$125,000 6% first (closed) mortgage sinking fund gold ' and int. $700,000 Ist M. 6% serial bonds covering downtown 
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land and buildings in 16 cities, valued at $1,002,500, and 
leased 20 years to the McCrory Stores Corporation, 


operating a chain of five-and-ten-cent stores. Circular shows: 
Dated June 1 1915 and due in we installments on July 1 from 1917 


5,000, $20,000, $25,000 


to 1930, successively $10,000, $12, K ° 
® 000 and $300,000; but 


$1 

$30,000, $35,000, $40,000, $45,000, $50,000 (2), is 
redeemable in whole or in on an after the second P +53 
in reverse of their numerical order at 102 Prin. and int. (J. pm 
at offices of 8S. W. Straus & Co. in Chicago and N. Y. ‘Trustee, 8S. : 
Straus. Denom., $1,000, $500 and $100 (c*). Mortgagor to pay the 
normal Federal income tax of 1%, or to recompense bondholders for such 
taxes so far as lawful. es covered, together with fair valuation: 
noetty 3-story brick buildings with the land thereunder): Altoona, Pa., 
35,000; Chester, Pa., $18, ; Charleston, W. Va., $100,000; Connells- 

, Pa., $5 ; Daytona, Fla., ,000; Fairmont. W. Va., $70,000; 
tington, W. Va., $70,000; Jamestown, N. Y., $50,000; Johnstown, Pa., 
$85,000; Kane, Pa., $25,000; Lancaster, Pa., $70,000; Miami, Fla., $107, 
500; Newcastle, Pg., $37,000; Punxsutawney, Pa., $35,000; Salisbury, 
-, $25,000; W ngton, D. C., $70,000; total, on a conservative + 
$1,002,500, incl. land, $702,300, and buildings, $300,200. 


Digest of Letter from J. G. McCrory, President of McCrory Stores 
Corporation, New York, June 3 1915. 

It has been deemed expedient to place the title to the 16 pieces of real 

estate which are owned in fee simple, and mortgaged under this bond issue, 

in William J. Fallon, who has executed the bonds and trust deed, as well 


as the lease to McCrory Stores Corporation. McCrory Stores Co tion 
operates a chain of 113 five-and-ten-cent stores, located in Hy ! of —_ 
hiladelphia, 


Rr cities of the United States, including New York, 
Vashington, Pittsburgh, Omaha and many other cities. The lease runs 
20 years from June 11915. It provides that the annual rental income from 
allt sr changes of waht property, uncaliing tases, tamurenne, remeire 
e ng pro: y, inclu es, nce, 
and alterations, and also all the | ggg Bane er Spee for the interest and 
—— charges of this bond issue. e rentals under the leases are as- 
signed to the Franklin Trust & Savings Bank of Chicago, as trustee for 
rents, under prgronciste provisions for turning over to the trustee each 
month sO = thereof as may be necessary to pay the principal and interest 
o ese bonds. . 

In the calendar year 1914 our net profits, except the interest on debts to 
be retired by the present financing, was $304,558, which is ample evidence 
“_> a —- —va Me hased ber of t 

e pro es mo’ were purc @ num of years ago at a 
comparatively low , and are situated in good retail districts of pros- 
porous cities. in practically all cases on the best side of the best retail street. 

also V. 100, p. 1923, 1756. 


Manhattan Navigation Co.— Decision .— 

Judge Lacombe in the U. 8. District Court on July 6 dismissed the suit 
brought by the company against Charles W. Morse and the Hudson Navi- 
gation Co. to recover triple ($1,050,000) damages under the Sherman anti- 
trust law for damages alleged to have been sustained by it by their having 
“unlawfully and corruptly combined and conspired to restrain and monop- 
olize the transportation of persons and property in inter-State trade and 
commerce by steamboats 0; ted on the Hudson River.”’ 

The Court says: ‘If the fact be that the prices charged by the defendants 
are exhorbitant and unreasonable and in excess of those charged by the 
complainant, that circumstance would not injure the complainant specific- 
ally so as to give it an independent cause for action. he case resolves 
itself into a charge of running two so-called ‘fighting ships.” But the 
averments are too vague to support this cause.”’ so further: ‘‘Naturally 
all boats in the night service on the Hudson between New York and Albany 
leave about the same time. If the prices on one are lower than on the other 
it is because the service on the former is not as good. Notafact has been 
advanced, however, to support the claim for damages. For aught that ap- 
pears neither a single passenger nor a ton of ht has been diverted from 
the company by the running of the two low-pri boats.’’—V. 99, p. 1134. 


Massachusetts Gas Companies.—Zarnings.— 
Earnings of Controlled Companies. 








: ay -11 Mos. end. May 31- 

Earnings of Subsidiary Cos — 1915. 1914. 1914-15. 1913-14. 
New England Gas & Coke Co... $36,886 $75,364 $558,305 $735,127 
Boston Consolidated Gas Co___. 101,092 928 1,302,944 1,160,182 
East Boston Gas Co_______.. 4,030 5,439 ,098 ,819 
Citizens’ Gas Light Co________- 3,918 453 39,008 18,540 
Newton & Watertown Gas Co_. 4,192 . 2,959 52,84 44,410 
New England Coal & Coke Co_. 66,543 40,733 256,472 ¥ 
Federal Coal & Coke Co___._- 10,293 4,124 99,453 63,158 
Boston Tow Boat Co______.._- 3,805 6,502 49,091 797 

a er $230,759 $218,502 $2,422,218 $2,332,997 

Increase in Gas Output. 

Boston Consolidated Gas Co__.. 1.44% *0.55% 1.43% 3.12% 
I Fe ls 0.90% 9.84% 2.50% 9.57% 
Citizens’ Co. of Quincy... - 14.61% 21.14% 10.87% 19.33% 
Nerve & s pieamaen ROT EPROM 7.17% 9.41% 5.21% 9.61% 
—v. »p. 61. 


Merchants’ Power Co., Memphis.—City may Purchase. 
See ‘“‘Memphis” in “‘State and City"’ department.—V. 100, p. 1352. 


Milliken Bros., Inc., Staten Island, N. Y.— New Pres.— 
Lorenzo C. Dilks has been elected President and General Manager to 
succeed Francis Dykes, who resigned as Vice-President and General Mana- 
, and William Solomon, of Wm. Solomon & Co., bankers, who had been 
ident since its purchase and reorganization 5 4 the bondholders, about 
@ year ago, who relinquished the office to Mr. Dilks. Mr. Solomon re- 
mains a member of the executive committee. Mr. Dilks resigns as General 
Manager of Sales of the Eastern Steel Co., with headquarters in New York, 
to accept the new position.—V. 100, p. 983, 737. 


Michigan Power Co., Lansing.—Favorable Decision.— 

The Michigan Supreme Court recently affirmed the decision of the Circuit 
Court which dismissed the suit brought by the city to compel the company 
to remove its poles, wires and equipment from the streets. 

The city claimed that the power company’s only right to be on the streets 
arose from a franchise granted by it to the company’s predecessor and 
assignor, and that the franchise had expired by limitation, and that there- 
fore the company was using the streets without right and should be removed 
therefrom. The Court . yo the claim as to the expiration of the 
franchise from the city. € power company contended that it was using 
yo) a ae the grant of the Legislature, contained in Act 264, Public 

cts 0 . 

This Act provides that any person, firm or corporation authorized to con- 
duct the business of supplying electricity shall have the use of the streets, 
the designation and location of pe and wires being subject to the regula- 
tion, direction and cmos’ of the municipal authorities. It was held that 
this Act granted to the company, as well as all others, the right to use the 
streets for public utility service, and, when the company made use of such 
grant, it was not necessary for it to disclaim user under the franchise from’ 
the city, for the franchise and the Act of 1905 were not at all inconsistent in 
purpose and scope. The Court says: 

“It is true that it is not every Act of the slature providing for incor- 
poration or relating to corporate rights and privi eges that will constitute a 
contract, but when the Legislature by Act invites a public uti ity corpora- 
tion to expend money in establishing a plant upon the grant of the right 
to use the public streets, then, upon accepting the grant and establishing the 
plant and installing the public service equipment in the streets, there has 
come into existence a contract beyond the power of any division of the Gov- 
ernment to impair by recall of the grant to be py the public streets.”’ 

The oginten (reported in 150 N. W. Reporter 250) is given at some length 
in the “Gas Age”’ of this city on March 1.—V. 97, p. 1587. 


Municipal Gas Co., Albany.—JFzira Dividend.—Checks 
for dividends of $64 per share (64%) on the $2,000,000 stock, 
payable out of accumulated surplus, were mailed on July 1 
to holders of record June 30. 

Option to Subscribe.—Stockholders of record May 15 were 
offered the right to subscribe pro rata to the extent of 13714% 
and 6244%, respectively, at par and par and accrued int. 
respectively, for $2,750,000 new stock and $1,250,000 1- 








year 5% convertible notes, authorized by the P. 8S. Commis- 


sion July 3 1913. 

A circular dated May 15 says that the proceeds will be used (1) to reim- 
burse the treasury for expenditures made from income to = property 
and construct, extend and improve the company’s plant Beeb Oop and 

y the outstanding ,000 6% 


distributing system; (2) provide funds to 
bonds held by the National Commercial Bank of the City of ayy & and 
(3) pay the cost of complying with the ordinance of the City of Albany, 
April 16 1906, requiring among other things the placing of electric 

t wires underground. 

The capital stock has been increased from $2,000,000, the present out- 
standing ng capital. to $6,250,000, by vote of the stockholders Dec. 29 1911, 
and a icate of such increase been duly filed in the offices of the 

of State and the Clerk of the County of Albany. 

The notes will be dated May 1 1915, interest payable semi-annually, 
Nov. 1 and May 1, and will be convertible at the option of the company 
one year from that date, or at any time th ter to the date of ne, 
into the stock of the company, par for par. The whole issue of notes i 
be registered at the Union Trust Co. of Albany, transfer agents, and the in- 
terest will be paid by checks mailed to the registered holders of the notes. 4 

The right to subscribe expired 3 p. m. June 15. The notes will be 
issued only in denominations of $100 or multiples thereof and certificates 
of stock will not be issued for fractional shares.—V. 98, p. 1849. 


National Gas, Electric Light & Power Co.—Bonds.— 
See Niles (Mich.) Gas Light Co. below.—V. 98, p. 76. 


National Refining Co.—Time Eztended.— 
The directors have extended the time for subscription to the $660,000 
new pref. stock now in the treasury, to July 15. he stock is offered at ™ 

120 to holders of com. and pref. to the extent of 46] 
holdings. On subscriptions in between July 1 and 15 accrued dividends 
will be added to the 120. will amount to less than 35 cents a share, 
to be returned Oct. 1, when full payment must be made.—V. 100, p. 2172. 
New Jersey Zinc Co.—Stock Increase—Siock Dividend.— 
The stockholders on July 7 authorized an increase in the 
stock from $10,000,000 to $35,000,000. The new stock will 
be distributed as a 250% stock dividend on or after July 21 
to holders of record at noon July 10. Compare V. 100, p. 
2172; V. 101, p. 51.—V. 101, p. 51. 
Certificates which may be issued for one-half of one share will not 
ticipate in future dividends until consolidated into full shares.—V.101,p. 


N. Y. & Kentucky Co. and Subsid., Rochester.—Z. 

Cal. Year— Net Earns. Pref. Dividends. Common Divs. Bal. 

1 (7 %)$70,000 (5% %)$210,000 $ 
(7%)70,000 (7 %)280 ,000 


Niles (Mich.) Gas Light Co.—Bonds.—F. K. Pelton, 
Detroit, is offering at par and int. $70,000 Ist M. sinking 
fund 6% gold bonds of 1914, due Aug. 1 1939, but redeemable 
at any interest period at 102 and int. in denom. of $500 


and $1,000. Coupons F. & A. A circular shows: 
Bonds auth., $400,000, viz.: outstanding, $140,000; reserved for future 
extensions, &c., at 85% of cost, $260,000. Trustee, Security Trust Co., 


% of their present 


Detroit. Cum’. cash sinking fund, 1% 1918 to 1922 on bonds issued, 
Spee 2%. Exempt from Federal and Michigan tax. A first lien on 


resent and future property; estimated reproduction value $274,892, 
or, including franchise, &c., about twice the bonds now out. A Mi 

co! tion su plying gas under liberal franchises extending beyond 1939 
to Niles, an active industrial city, Buchanan &c. Pop'n — about i fo. 


Earnings— 1914. . 12. 
I a iit cient as ate $33 ,847 $31,396 $28,621 
I iad tas 13,030 17,322 13,688 


Ni elon somes s for 1914 b ally 1 to th 
ex or were abnormally large, ow e re- 
building of the plant at Niles and piping Buchanan for gas. "The net earn- 
ings should hereafter be between two and three times the interest ch 
Entire capital stock ($150,000) is owned by National Gas, Electric L ° 
& Power Co.—(V. 98, p. 76; V. 91, p. 1633.) 

Onomea Sugar Co., Honolulu.—£zira Dividend.— 

An extra dividend of 80 cts. a share (4%) has been declared, payable 
June 20, in addition to the regular dividend of 20 cts. per share (1%). 
Compare V. 100, p. 1516; V. 100, p. 906. 

Peerless Motor Car Co., Cleveland.— Accum. Divs. Paid. 

A dividend of 3% % has been declared on the 7% cum. ey? stock, pay- 
able Aug. 2, in full for accumulated dividends. n July 1 3%% was also 
—_ i addition to the quarterly payments of 1%%. Compare V. 100, 
Pp. x 

Pentress Gas Co.—Bonds Offered.—H. P. Taylor & 
Co., N. Y., &e., are offering at 101 and int., to yield about 
5.90%, 1st M. gold 6s due Jan. 1 1930. Int. J. & J. A 
circular shows: 


Authorized issue, $200,000. Denom. $1,000 and $500 c*. Redeemable 
at 1074 and int. on any interest date. Sinking fund from Jan. 1 1918, 


8% of outstanding bonds per annum. 

Owns under lease over 5,000 acres of oil and be territory in Monongalia 
Co. = a., and Greene Co., Pa. There are led in and in the process 
o 


 « 
— 10 wells in this field with a present open flow comatiy about 
16,000, cu. ft. day. Has a perpetual contract with the Hope Nat- 
ural Gas Co., which has built a pipe line from its pumping station to con- 
nect with the company’s field, an unlimited market for the entire 
production. High rock pressures will for many years obviate the necessity 
of a pumping station. t present has only three wells connected with the 
pipe line, but its earnings are about twice the oper. expenses and bond 
interest combined. 


Pepeekeo Sugar Co., Honolulu.—£zitra Dividend.— 
An extra dividend of 34% was paid on July 1 on the $750,000 stock, in 
addition to the regular monthly payment of 14%. 


Pittsburgh-Buffalo Co.—Foreclosure Sale.— 
The adjourned masters’ sale is advertised for July 15 at Pittsburgh, Pa. 
See V. 100, p. 1442, 403. 


Safety Car Heating & Lighting Co.—Decisions.— 

Judge Hazel in the U. 8. District Court at Buffalo, N. Y., on June 23 
decided in favor of the compnay its suit against the Gould Coupler Co. for 
infringement of patent for an Laeenee used in lighting cars. unc- 
tion and accounting are gran 

Judge Hazel in U. 8. District Court on Dec.10 1914 handed downa de- 
cision in the suit brought by the company against the United States Light 
& Heating Co. in which patent No. 747,686, issued to J. L. Creveling, and 
owned by the former company, is held to be valid and infringed by the 
apparatus of the United States company. All of the 8 claims in the suit 
were sustained. The patent covers devices for regulating the output of a 
variable speed generator and means for controlling the regulating devices 
to determine the output.—V. 100, p. 1747. 


St. Lawrence Sugar Refineries.—New Officers.— 

C. C. Ballantyne and Dr. Milton L. Hersey have been chosen directors 
to succeed Alfred Baumgarten and O. W. Donner, who resigned. B. 
MeNally, formerly Sec. and Treas., is now Vice-Pres., and C. H. McLean 
becomes Sec. and Treas.—V. 99, p. 53. 

St. Petersburg (Fla.) Lighting Co.—Bonds Offered.— 
Henry & West, Phila., and J. Harmanus Fisher & Son, Bal- 
timore, are offering at 97% and int., yielding 6.18%, $300,- 
000 Ist M. 6% sinking fund gold bonds dated June 1 1915 
and due June 1 1945, but callable as a whole after June 1 1920 
at 105 and int. and for sinking fund at 105 and int. after 
June 1 1920. Interest payable J. & D. at Penn. Co. for 
ranting Annuities, Phila., trustee. 


Insurance on Lives & 
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Company to pay normal Federal income tax. Penn. 
tax refu' ded. A circular shows: 

Capitalization— Auth. Issued. 
First $% WOR. iatncnddned dcoundokdiginda $750,000 00,000 
First preferred 7% cumulative stock............---- 250,000 100,000 
Second preferred non-cumulative 5% stock.........--. y 50. 
RPE QUES ilwddccddddddiindaedewsnctheuscawe 150,000 150.000 


The bonds offered herewith are a first and only mortgage on a mo ~™ 
steam generating plant having a pres ‘nt capacity of 1,500 k. w., ab. 
50 miles of transmission lines, ‘ormers, metres, &c. T 
$450,000 bonds can only be issued at 85% of actual cost of necessary addi- 

, extensions and acquisitions when th 
12 months have been at least 1 the fixed 
and to be issued. ge : June 1 1920 to June 1 1925, 1% yearly 
of bonds outstanding; 1926 to 1930, 14%; 1931 to 1945, 2%. The fi - 
chises run for 99 years from 1896; no Objectionable features. 

St. Petersburg is located 270 miles southwest from Jacksonville. Popula- 
tion in 1914 coy estimate), 11,655, increase, 149% over U. 8. Census of 
1910 (4,672). uring the winter months the population increases about 





$00 % . There are fine orange, grape-fruit and market gardening farms 
in the vicinity. 
i Year. ding May 31 (Estimated 1915-16 and 1916-17). 

ee ee . 1914-15. 1915-16. 1916-17. 
PP sg cb brig bce Ghidincicmwoypeesén $92 480 $98 008 $110,000 
re EY on. ot ce ncmecenswosese ,389 8, $55,000 
Interest on $300,000 6% bonds_.........-.- 18,000 18,000 18,000 
~ Balance, surplus...........---..------- $21,389 $30,000 $37,000 


ting Co. of Baltimore, 


Under management of General Utilities & O 
H unicipal Service Co., has 


Md. or 99, p. 1835). H.T. Hartman, Pres. 
amade a report on the property. 

Southern Utilities Co. (of Fla.).—Bonds Offered.—The 
Engineering Securities Corporation, N. Y., and Chicago, is 
offering at 98 and int., to yield 6.20%, an additional $575,000 
1st M. sinking fund 6% gold bonds of 1913, due April 1 1933, 


* making $1,500,000 outstanding. — 
~ *. Earnings.—For 12 months ending May 31: 


1914-15. 1913-14. 1914-15. 1913-14. 
erase $1,076,428 $994,345|Bondinterest. $58,521 $55,642 
(aft.tax). 299,664 245,090|Oth. deduc’ns 51,457 22,133 


ref. stock divs._._... $189,686 $167,315 
ther deductions”’ include sinking fund, replacement and renewals fund, 
and discount on one-year notes and interest on floating debt. Dur- 
ost of the 12 months ended May 31 1915 the company had outstand- 
56,000 6% underlying bonds, $925,000 Ist M. 6% nds, $250,000 
-year 6% notes and about $350,000floating debt. The proceeds of these 
‘$575,000 bonds provided for the retirement of the $250,000 1-year 6% 
notes due July 1 and the payment of most of the floating debt. The annual 
‘bond interest charge is now $93,360, against net earnings above of $299,664. 

The reproduction value of the physical properties, exclusive of franchises 
-and other intangibles, is estimated by the J. G. White Engineering Corpora- 
tion to be not less than $2,374,000 at this time. This issue is followed by 
$1,510,000 preferred stock, for which the company received par, and by 
$2,570,100 common stock. (Warrington, Fla., is now included among 
the communities served.) See full description, V. 100, p. 1262. 


Southwestern Telephone & Telegraph Co.—Decision. 

The U.S. Supreme Court on June 21 sustained the right of a telephone 
company to discontinue the service of a subscriber, a Mrs. Danaher, for 
failure to pay for service rendered in the past. Justice Van Devanter 
wrote the opinion. The suit was brought under an Arkansas statute under 
-~which penalties amounting to $6,300 were recovered because of failure of 
the company to supply the subscriber with service for a period of 63 days. 
The Court found that as a matter of fact and of common practice the regula- 
tion made by telephone companies, which provided that its subscribers’ 
service might be terminated for failure to pay arrears, was a reasonable regu- 
lation in the interest alike of a good telephone service and of the paying 
subscribers.—V. 96, p. 494. 


Standard Motor Construction Co., Jersey City.— 
Status.—Shivers & Fay, N. Y., who deal in the stock, report: 


Capitalization.—Stock, $1,800,000, par value $10; bonds, $244,000 Ist 
M. sink. fd. 6s, due 1927. Formed in N. J. in 1904 by Lewis Nixon and 
associates and owns and operates a large, modern factory in Jersey City for 
the manufacture of the highest grade of marine gas engines, the sales of which 
it has been authoritatively stated, have aggregated over 400,000 h. p. 
Has equipped torpedo boats for Japan, Russia and Austria, and is under- 
stood to be engaged —_— a contract to furnish several thousand motors 
for the Electric Boat Co. The signed contracts will, we believe, tax the 
capacity of the plant for over a year, without considering the additional 
pusiness from usual sources. The last available balance sheet indicated a 
cs rofit and loss surplus of $303,000 and it would seem that stockholders can 
reasonably expect a resumption of dividends in the not distant future. 
Compare V. 99, p. 464. 


Stewart Mining Co.—E£ztra Dividend.— 


A dividend of 10% was paid on June 29 on the $1,238,362 stock and an 
extra dividend of 25% has been declared payable July 29 to holders of 


ance, surplus, available for 


record July 15. In April and Feb. last 10% was disbursed. On Dec. 14 
1914 10% was paid, also an extra dividen! of 10% Dec. 31. An extra of 
2%% and a quarterly distribution of 10% were paid Oct. 19. On June 16, 


Oct. 31 and Dec. 29 1913 and April 25, June 30 and Aug. 25, 10% each was 
paid, and on Oct. 3 1913 2%% extra. 

This apparently places the stock on a bi-monthly dividend basis of 10%. 
The bulk of earnings comes from 1 In May the company’s net was, it is 
stated, $73,000. With settlements for lead on a 6-cent basis, earnings will 
jump to $120,000 a month, according to official calculations. The mine 
jane Mod about 15,000 tons of ore yr 7 It ships its products in form of 
concentrates to American Smelting & Refining Co. The concentrates con- 
tain between 40 and 50 ozs. of silver per ton and about 50% lead. The 
company now has on its books, it is said, the largest number of stockholders 
in its history—between 1,700 and 1,800.—V. 99, p. 1678. 


Streets Western Stable Car Line.—Reorganization. 

The following stockholders’ protective committee will prepare a plan of 
reorganization: Pres. F. J. Reichmann is Chairman, B. J. Cahn, Henry C. 
Hackney, Joseph Mand! and Herman Kiper.—V. 100, p. 2014, 1916. 


Studebaker Corporation.— Directors Classified.— 

The stockholders on July 7 voted to classify the directors into five groups 
whose terms will expire annually. The groups are: Expiring 1916, J. M. 
Studebaker, George M. Studebaker and John R. Turner; 1917, E. R. Ben- 
son, . R. Innis and D. M. F. Weeks; 1918, Herbert Lehmann, N. J. 
Riley and A. Barton Hepburn; 1919, F. P. Delafield, Philip Lehmann and 
J. G. Heaslet; 1920, F. S. Fish, A. R. Erskine and Henry Goldman. 
—vV. 100, p. 1836. 


Sunday Creek Co.—Bondholders’ Committees.— 
See Continental Coal Co. and Kanawha & Hocking Coal & Coke Co. 
above.—V. 101. p. 51. 


Tooke Brothers, Ltd.—Dividends Resumed.— 

An interim dividend of 134% has been declared on the $985,000 7% 
cumulative preferred stock, payable July 15 to holders of record July 5. 
Payments were deferred in July 1914. Compare V. 99, p. 204. 


United States Gypsum Co., Chicago.—Proposal to Issue 
Common Stock for Discharge Accumulated Pref. Dividends. 


The stockholders are asked formally to assent to the plan for we ETTT)} 
the common stock from $3,000,000 ($2,249,600 outstanding on Jan. 1 1915 

to $4,000,000 for the purpose of giving the preferred stockholders common 
stock at par in full discharge of the accumulated dividends to July 1 1915. 
In April last the amount of accumulations was said to be about 43% on 
$3,917,800 of the pref. and 10% on the other $500,000. Stockholders 
are asked to appoint 8. L. Avery, 8. Q. Fulton and B. C. Sammons to act 
for them on resolutions for an increase of thecapital stock or otherwise until 
Dec. 24 1915. A press report says: The plan will go into effect if 75% 


of the ereturred stockholders agree to it; ae oy ol 65% of the pref. stock 
s also pro 
Compare V. 100, p. 


are said to have approved i: already. 


to pl th 
stock on a 7% dividend bas goats Uae 


516, 1749. 





United States Light & Heating Co. of Maine.—Last 
Opportunity io Partici .—The stockholders’ protective 
com mittee in circular of Jul 

It is expected that formal judi: 
on or about July 15. This 


to the stock of 
pane July 15. 


7 say: 

5. of the sale will be made 

is to give notice that no further subscriptions 

the new company will be received after any postmarked 

Checks to order of Guaranty Trust Co. for subscriptions 
ied with the certificates of deposit. See V. 101, p. 52. 


The directors met on June 30. No distribution was declared on the 
common stock, payable this month. Payments were suspended in Oct. 
last. One conversant with the facts was recently quoted: ‘‘The directors 
may re in resuming dividends, but such delay does not obviate the fact 
that April, May and June have probably the three largest comer 
months in the ry of the company, with very little from Mexico. Ordi- 
ney the Real del Monte property would pay the entire preferred stock 
dividend and one-half of the common stock dividend, and it should not be 
long before that company resumes its place as the largest earning subsidi- 
ary, but in the meantime, apparently, its earnings are not needed. We 
understand that the company is go into the spelter business upon a . 
scale; that it has recently acquired, ugh purchase, the Altoona Smelt: 
ane already secured its ore tonnages, which will sh 

The company has, it is reported, purchased three large Kansas smelters. 
The deal is said to involve $1,000,000. Possession was assumed of the J. B. 
Kirk, formerly the Kanyon Smelters, in Iola.; the Geo. E. Nicholson 
smelters in ee and the Nicholson smelters in ——w— The 
company, s 8 , proposes to construct a ton ore 
mill in Joplin, Mo.—V. 100, p. 1345, 


United Water & Light Co., Pittsburgh.—Sales Sept. 7. 
Preparatory to completing the reorganization under plan now operative, 
the collateral securing the two issues of 6% collateral trust notes are adver- 
be sold at auction by Adrian H. Muller & Son, N. Y. City, on Sept. 

7, as requested by. 90% in interest of the noteholders of each issne. There 
are outstanding $2,603,500 of the notes of 1901 and $2,719,000 of the 
notes of 1910. Principal sums due on each issue April 1 1914, and a 
37 jorge smeguat of interest is in default. See plan, &c., in V. 100, p. 


Westinghouse Electric & Mfg. Co.—Plan Operative— 
Conversion Right—Further Deposits.—A large majority of the 
$19,476,000 convertible sinking fund 5% gold bonds, due 
Jan. 1 1931, having been deposited under the plan dated 
May 12 1915 (V. 100, p. 2015, 2091), said plan. 

Notice is also given, by adv. on another page, that, sub- 
ject to the termination of the privilege without notice, further 
deposits of bonds will be received under the plan. 

Option to Subscribe for New Convertible Debentures.—A cir- 
cular dated at New York, July 7, offers to the holders of the 
preferred and common stock of record at noon July 17 1915 
the right to subscribe at company’s office, 165 Broadway, 
N. Y., on or before Aug. 13 1915 at 105 and int. for an 
amount of new convertible bonds, equal to 45% of the par 


value of their respective holdings of the stock. 

The bonds will be convertible sinking fund 5% gold bonds of 1915 of an 
authorized issue not exceeding $20,710,000, convertible into common stock 
at option of holder, on or before Dec. 31 1916, at the rate of $1,000 of such 
stock for each $1,000 bond, and at any time after Dec. 31 1916, prior to 
maturity of said bonds, and up to within 30 days prior to any redemption 
date (if called for payment) into common stock at the rate of $910 of stock 
for each $1,000 bond, subject to adjustment of current dividends and int. 

Said bonds and the proceeds thereof are to be issued for the purpose of 
retiring the existing issue of convertible sinking fund 5% gold bonds dated 
Jan. 1 1906, and the holders of the latter will have the aay bey wee subject 
to this offering to stockholders, of exchanging their bonds for bonds of the 
ay —_ in accordance with the plan of May 12 1915 (V. 100, p 2015, 

The bonds will mature Jan. 1 1931 with interest J. & J., both principal 
and interest payable in U. 8. gold coin of present standard without deduc- 
tion for any taxes (other than Federal income taxes) which the company 
may be required to pay or retain under any present or future law. De- 
nom. $1,000 c*. All or any part may be called for redemption on or after 
Jan. 1 1917 on 12 weeks’ notice at 105 and int. Sinking fund $500,000 on 
Dec. 31 yearly beginning with 1915. The trust indenture will also contain 
covenants in regard to the incurring of indebtedness and the relative amount 
of quick assets and aggregate indebtedness similar to those contained in 
the trust indenture dated March 30 1906, but will contain no covenant 
restricting the issue of additional stock. 

Subscription warrants will be issued as soon as practicable after July 17 
1915. Fractional warrants, if surrendered in proper amounts on or before 
Aug. 13 1915 at the U. 8S. Mo e & Trust Co., 55 Cedar St., N. Y.; 
Union Trust Co., Pittsburgh, or New England Trust Co., Boston, will be 
exchanged for $1,000 warrants. Subscriptions are payable as to each 
$1,000 bond in N. Y. funds either (a) at time of subscription on or before 
Aug. 13 1915, $250, and on or before Dec. 1 1915, $820 83, this lastin- 
cluding adjustment of accrued interest, or (b) in full by payment of $1,055 83 
e B Cig gees at time of subscription on or before Aug. 13 1915.— 

. oy 3 

(F. W.) Woolworth Co.—E£arnings.— 


1915——June——1914. Increase.| 1915—6 mos.—1914. Increase 
ad ha Fd we $312,417 |$32,200,061 $30,615,702 $1,584,359 
—v. y * . 


ow substan- 








CURRENT NOTICE. 





—The Stone & Webster Engineering Corporation. constructing engineers, 
New York, Boston and Chicago, have issued an illustrated booklet describ- 
ing pictorially numerous shops, factories, warehouses, mills, offices, edu- 
cational buildings, power stations, &c., constructed by the company, 
including: Flour mills, storage warehouses and theatre at Seattle; office 
buildings in Seattle and Portland, Ore.; hotel at Hamilton, Ont.; factory 
for Standard Oil Cloth Co., Buchanan, N. Y.; shop buildings for the Gen- 
eral Electric Co., Schenectady; tobacco factory at Detroit; service plant 
for Edison Electric Illuminating Co. at Boston; hydro-electric power sta- 
tion for Mississippi River Power Co. at Keokuk, Ia.; educational buildings 
for Massachusetts Institute of Technology; hydro-electric power station 
for Pacific Light & Power Corporation, at Big Creek, Cal. 


—Messrs. Redmond & Co., 33 Pine Street, this city, are offering in our 
advertising pages to-day a selected list of Municipal and Railroad Bonds 
subject to sale at prices to yield from 4.15% to 5.05%. Many of these 
offerings are legal investments for SavingsBanks in New York State, 
Connecticut and Massachusetts. Full particulars regarding any of these 
offerings may be had upon request from the firm. 

—The bond department of the Mellon National Bank of Pittsburgh is 
offering $500,000 County of Allegheny Penn. 414 % tax-exempt road bonds 
at 104 and int., yielding 4.02%. The bond department has just issued a 
circular of Pennsylvania municipal bonds with an interest return to invest- 
ors of 4.05% to 4.50%. Circular will be mailed to inquirers. 

—Colonel Charles A. Smart, owing to his appointment to command the 
Second Mounted Brigade for service overseas, has withdrawn from the 
firms of N. B. Stark & Co. and Murray, Mather & Co. of Toronto, Boston, 
New York and Montreal. Harrison Durant has also ceased to be a mem- 
ber of the partnerships. The business will be continued by Norman L. C, 
Mather, Hugh W. Murray and Norman B. Stark. 

—Knauth, Nachod & Kuhne, international bankers, of New York, have 


issued a timely a Boy It is entitled ‘‘The Effect of Foreign Liquida- 
tion.’”’ Copies will be furnished on request. 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, July 9 1915. 

The week has been more or less disturbed by the uncer- 
tainty as to the precise tenor of the German note in 
to submarine warfare, which is 
deed, it has not already been received at Washington. The 
same is true of rumors and counter rumors in regard to steam- 
ships on the ocean supposedly endangered by bombs, said 
to have been planted by the would-be assassin of J. P. Mor- 

. The fire on the Minnehaha, discovered off Nova Sco- 
tia and believed to have been caused by an explosion, has ex- 
cited wide interest. Also, wet weather has retarded har- 
vesting and the marketing of grain crops. It has likewise re- 
stricted retail trade. Building operations have been slow. 
Money has been firmer. European liquidation, not only of 
bonds but also of stocks, has caused lower prices. Export 
sales of grain have been moderate as compared with recent 
transactions. Collections are only fairly prompt. Cotton 
exports are still slim and the price of this commodity has 
declined sharply. But on the other hand, business on war 
orders is still active. Sales of iron and steel are increasing 
and mills are operating closer to their full capacity than for 
some time past. Foreign exchange has advanced somewhat, 
owing to increased sales of securities for European account. 
Crop reports point to the largest wheat yield on record and 
very large harvests of corn and oats, with favorable weather. 
Prices for grain have advanced during the week, and judg- 
ing from the latest advices of bad weather in Europe and pros- 
pects of short crops there, it would not be surprising if our 
exports of breadstuffs this season should again reach large 
figures. 

LARD continues slow of sale; prime Western 9.30c.; re- 
fined for the Continent 9.80c.; South America 10c.; Brazil 
llc. Futures declined, partly owing to increasing selling 
by packers, whose sales at times have acted as a check on 
any tendency to rally. Yet, now and then prices of hogs have 
advanced. To-day prices advanced on buying by packers 
and shorts. 


DAILY CLOSING —- a LARD FUTURES IN CHICAGO, 





, on. Tues. Wed. Thurs. Fri. 
July a ty A a cts. 9.25 Holi- 9.00 8.75 8.45 8.60 
September delivery... 9.45 day. 9.20 8.97 8.65 8.80 


PORK remains steady; mess $20@$21; clear $20@$22. 
family $21@$23. Beef, mess $18 50@$19; packet $17 @$18; 
family $19@$20; extra India mess $30@$31. Cut meats 
steady; pickled hams, 10 to 20 lbs., 134 @13%ce.; pickled 
bellies, 6 to 12 lbs., 13@14%e. Butter, creamery extras, 
2734 @28ce. Cheese, State whole milk fresh flats and twins, 
colored specials, 154%ce. Eggs, fresh gathered extras, 22@23e 


COFFEE has remained quiet; No. 7 Rio 7%%c., No. 4 
Santos 95c., fair to good Cucuta 94%@10c. Futures de- 
clined early in the week and then rallied on covering of shorts 
and a sharp decrease in the visible supply during June. The 
decrease was 709,645 bags, as against a decrease in June last 
year of only 275,410 bags. This reflected a large consump- 
tion and decreased shipments from producing countries. 
The visible supply is now down to 7,518,410 bags, as against 
11,302,194a yearago. Brazilian quotations have advanced. 
Exchange fell to 12 11-16d.; later it was 12%d. To-day 
prices were unchanged to slightly higher. 

Closing quotations were as follows: 


July...s cts 7.06 @7.07 | Nov _..-- cts 6.92 @6.93 | March -__cis 7.05@7.0" 
August ....- 6.96 @6.97 | December __.6.94@6 95 | April _...--- 7.10@7.14 
Septem ber -_6.87 @6.89 | January ..._6.98@6.99 May ..----- 7.15@7.14 
October ....6.90@6 91 | February ___ 7.01 @7.02| June ....--_ 7.20@7.21 


SUGAR advanced to 4.95c. for centrifugal, 96-degrees test, 
and 4.27c. for molasses, sugar 89-degrees test. Granulated 
6.10e. Europe has recently been a very large buyer of re- 
fined. For a time, too, there was a better demand for raw 
sugar. It is said that only 25% of the Cuban crop remains 
unsold. Cuban sugar has not been freely offered f. o. b. 
In Cuba they have an idea that Europe and the United States 
are going to buy heavily this year. France the other day 
bought 10,000 tons of granulated at 4.70c.; England is sup- 

osed to want 70,000 tons at 4.75e. Porto Rico sugar sells 
ess readily in competition with Cuban. Centrifugal, 96- 
degrees test, now 4.89@4.95c.; molasses sugar, 89-degrees 
test, 4.12@4.18ce. To-day sugar futures were generally 
lower on reports of fine weather and large acreage in Cuba. 

OILS.—Linseed lower; city raw, American seed, 57c.; 
boiled 58¢., Caleutta 75e. Cocoanut oil steady; Cochin 10 
@10%ec., Ceylon 9@9%e. Palm lower at 714 @7 Me. for 
Lagos. Corn steady at 5.86@5.9lce. Cod, domestic, steady 
at 47@48c. Cottonseed oil easier at 6.20c. for winter and 
summer white. Spirits of turpentine 4244@43ce. Common 
to good strained rosin $3 25. Closing quotations follow: 
Fale wenes cts 3.86 @3.88 November cis3 83@3 85| March--.-cts 3.25@3.26 


August ..... 3.87 @3.89 December -..3.55@3.57 | April ...----3.25@3 26 
September ..4.97@4.98 January ....3.25@3.26| May ..-.-.-.--3.28@3.30 
October....-. 4.02 @4.03 | February._._3.25@3.26| June -__..-.3.30@3.32 


PETROLEUM steady and fairly active; refined in barrels, 
7.50@8.50c.; bulk 4@5c.; cases 9.75@10.75e. Naphtha. 





ted here to-day—if, in- | 


73 to 76 degrees, in 100-gallon drums, 23 %ec.; drums $8 50 ! 


extra. Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 22@24c.; 
67 to 70 degrees 22c. Advices from Tulsa, Okla., state that 


production in the Cushing field is decreasing. Prices con- 
tinue steady and as follows: 








P Wweste dusk €} 3s Qoraing patebesitiniatl A Somerset, 32 deg... Boe. 
Tiona ...--.2.... 1 85| North Lima....~ 86c.| Illinois, above 30 
Cabell__.-------- South Lima__---- 83c.| degrees. _.__... 84c. 
Mercer black... .. 97 | Indiana _........ 78c.| Kansas and Okla- 
New Castle......  97/ Princeton........ 84c.| ‘homa ......... 40c. 
TOBACCO has continued quiet without interesting fea- 
tures. Crop advices are in the main favorable. Recent 


rains have been beneficial. There is a fair demand for 
Sumatra tobacco. And prices for all grades are in the main 
steady. Sales of ee are increasing somewhat, and manu- 
facturers are, therefore, expected to buy more freely before 
long. Just now, however, trade is sluggish. 

COPPER has been somewhat less active and easier at 
one time. London, however, has at times been stronger. 
Here Lake 204%@2Ilc., later 20%c.; electrolytic 2Cc., later 


1934@19%e. France has bought electrolytic to some ex- 
tent. Latterly London has declined. Tin has reacted to 


38 %e., recovering later to 39 '4c., then going back to 38 %e. 
Heavy importations have had some effect; also an increased 
quantity afloat for the United States. Trade too has been 
less active. London and Singapore prices have declined. 
Spelter has been at 22'%c. here on the spot with a firmer 
tone of late and a good demand for export and home use. 
23c.isnow asked. Later deliveries 20@21c. Special brands 
used in the brass trade are scarce and are said to have sold 
at as high as 42c. London has been firm. Joplin mines are 
to close down for two weeks, owing to a dispute with miners 
about an increase in wages. This tended to strengthen the 
price. London advanced £7 on the Joplin strike. The 
strike is now said to be petering out. Lead has been 534 
here on the spot, with a pretty good demand for export and 
a fair demand for domestic use; later 5.65c. London 
weakened a litile. Iron and steel business is gradually .. 
broadening. Most of the steel mills are said to be operatingy- 

to 90% of capacity on foreign business. Also there issteady- 
increase in the domestic trade in structural steel and plates. 
This has had a distinct tendency to advance prices. Further 

orders for shrapnel have been placed. Makers of rivet 

have had to increase their operations to 75% of their ca- 

pacity, as against 50% recently. The leading steel corpora- 

tion has bought 15,000 tons of steel billets from an Eastern 

producer to relieve pressure on its open-hearth departments. 





COTTON 


Friday Night, July 9 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24,259 bales, against 27,800 bales last week and 30,014 
bales the previous week, making the total receipts since 
Aug. 11914 10,332,026 bales, against 10,497,210 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 165,184 bales. 
































| Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston... -- 502} 1,260) 2,571) 2,959) 1,580 705; 9,577 
PN Ee ais ot adasdul Sends dkscdal Seecdsl cbever waou aaa 
DS MI i aanl cuton ah @06640) 200 68e) bdeeabaaunee ea oiidl mana 
Pt Pat, echudinl tetaGel' sam eee ak > aml adhe asad sientints 
New Orleans. - -- 991 845) 1,096) 1,234 749 437| 5,352 
CRS Ve. Jol oo Suh Sigh Sal Whenua Saalent were e cube cio 
eee | ees 89 6 103 1 208 
Pn... ol wodaaal Agbcaud! wokehek a oaece eee ante pm 
BE SR es Pe eer be eet © ee ee Gann oianile 
Savannah --_--_- y. ENDS 941; 1,151} 1,024 453) 4,338 
DT ack, dudbdel saae dal on Sanal cael ata omme Aya le 
Charleston ____- pT 136 542 388 76) 1,200 
EE PR EGE PORN, Eee, A ousil “ae 
Wilmington -- ~~ 209 151 75 74 5 173 687 
. Se | an 448 646 251 86) 2,147 
De NG SEO, DO: occageet adasadl Sovneal odticnal neteee éocal seamen 
an tl ee eee ee eee deems wae wih h 50 eal 50 
DORE Siac a'ns'c 19 SL saunas GO isedgu 110 405 
ONE. A i) pimeoel Sando Madesl biden seme 29. 295 
PEE ndal cachdanl oonegnl WOnéenl! cacndhl eashae anne agin 
Totals this week_! 2,973! 2,479! 5,356! 2.636: 24,259 


6,665' 4,150 


_ The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 























; 1914-15. | 191314. | Stock. 
Receipts to 
July 9. This \SinceAug, This |Since Aug 
Week. | 1'1914..| Week. | 11913.| 1915. | 1914. 
| | 

Galveston. ...... 9,577|3,974,451) 9,930 3.545.084 138,659) 87,211 
Texas City...... ----| 501,582) onal 468 553) 14,115 2,557 
Port Arthur. ---.- asia Sete «= asec GU ° ssegenl cbeeee 
Aransas Pass, &c_ pots 61,886, ....| 134,224 OOO) > cawana 
New Orleans....| 5,352)/1,855,789| 4,718 1,868,752 158,625} 70,009 
Gulfport_...___. caaal’ GE” cacat “aakeua * Guctes gee 
ID Sond tes andicber 208; 164,940 4 436,906) 15,255) 6,970 
Pensacola. ...... saiiaets be 80,308 accel, LEE. .stedent:( hose 
Jacksonville, &c_ aa 32,493 ool / 5 eRe 145 
Savannah-_-___... 4,338)1,747,999| 4,398 1,834.515) 69,753) 14,365 
Brunswick ...... ---| 222,008; -...| 294,042) SGU! odeeee 
Charleston _..... 1,200} 404,531 98; 424 375) 46,765) 1,872 
Georgetown __... anon 1,857 iwsel indeed  Satnks | eabeinaee 
Wilmington _..-. 687 277 652) 4 398,964, 39,340) 10,719 
| = ais 2,147| 597,633) 3,044) 583,216 49,528 19,697 
N’port News, &c. ----| 154,509) 1,764) 142,064 -..... pre oe 
New York...... 50 21,106 maida 6.629, 244,194; 112,318 
RRR 405 87,382 09; 21,123) 14,519) 7,361 
Baltimore_...... 295 80,667 50, 95,506) 1,870 3,458 
Philadelphia -...|  ---- 2,935, ....' 3,529) 1,925 2,007 

Totals._...._. | 24.259' 10332026! 24,319 10497210 801.014! 338.689 





In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 
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Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. 1910. 
Galveston _-_- 9,577 9,930 8,000 3,290 420 5,701 
ESS eehe eee. ec oa iS eee 

ew O 3 5,352 4,718 4,744 3,449 2,533 7,328 
oan 2 1,264 426 7 3,539 
cevernah =a 4,338 4,398 5.198 1,790 840 328 
Charleston,&c} 1,200} ~ 98 Ree: aaa 5 ~5,459 
Wilmington_ 687 4 110 41 | errs 
Norfolk __._- 2,147 3,044 1,999 1,882 126 6,487 
N’ Md aenines 1,764 1,398 AY aie | wat see 
All others. ~~ - 750 359 348 730 75 4,738. 
Total this wk 24,259 24,319] 21,448 13,080 4,198 36,580 
Since Aug. 1_| 10332026 10497 210 9,690,185 11753 667'8,554,017 7,267 ,474 





The exports for the week ending this evening reach a total 
of 44,800 bales, of which 21,965 were to Great Britain, 
4,168 to France and 18,667 to the rest of the Continent. 
ee for the week and since Aug. 1 1914 are as fol- 

ows: 












































Week ending July 9 1915. From Aug. 1 1914 to July 9 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Contt Great Conti | 
\Britain.\France .| nent. | Total. | Britain. | France. nent. Total. 

Galveston_.| 3,105 _..-| 11,584! 14,689/1,322,703| 298,223 11,310,819 2,931,745 
Texas City_| 11,393} -.--| __--| 11,393] 430,193) _____- 40,327, 470,520 
ace al BAM -ccooss 400} 51,729 
Ar.Pass,&c. A 38 apy acacia mrt Ppt ie: epee 618 618 
NewOrleans| 714; 3,968| 750| 5,432) 835,483] 159,417] 504,1331,499,033 
et Fag: Sica Sm akg ieee Teranepeee 5,322 
ee et en. aeaee 837| 86,941 
Pensacola_.| ..-.| _.--| ----| -.--| 51,817] 28,592 400} 80,309 
Savannah..|  _...| _---| _---|  .--| 414,120] 88,046) 757,591/1,259,757 
Brunswick ste ears Bias pemen Re 
eS ce Cod Od | ccoeae 174,575) 254,419 
Wilmington} -...| _---| ----| ----| 54,783} 30,646] 118,265] 203,694 
ees eS ed) ee 46,348, 74,549 
New York- 200| 6,183} 6,583} 54,663 30,695| 367,632) 452,990 
Boston __..| 6,039} ___-_ 50| 6,089} 101,641) ______ 5.643) 107,284 
Baltimore - 5144 _-.-| .-..| (514) 50,069| 6,550} 1,600) 58,219 
Philadel a ee cs 100i 100| 29,130) _.__.- 5.776, 34,906 
I re a SE oc led | eccces 2/704 
eas AR peag Teese Beith: eer omer Riau 176,638, 176.638 
alk Silla ah Sinan linet, felt tain ks ilaetanaeeys 236,658, 236,658 
Ce ee MAME wasedal  escee- | 4,500 
Be Se aaa mires Siem Ct GR pameesetn 1,614, 1,614 

Total_...| 21,965] 4,168) 18,667] 44,800/3,769,230| 660,3163,762,977/8,192,523 

“t 

Tot. 13-14! 12,222) ____| 8,798) 21,020'3,438,524'1,064,533/4,402,0798,905,136 


Note.—New York exports since Aug. 1 include 8,901 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

July 9 at— |Britain.| France.| many. | Foreign| wise. | Total. | . Stock. 
New Orleans__| 6,216 308) -.---- 15,829) 1,224) 23,577) 135,048 
Galveston -..-| 9,741] 2,000) -.---- 9,083} 2,000) 22,824) 115,835 
DE c.00l astcdnl onwnnal swssndl sats bibe 600 600, 69,153 
ERE TERRES GALL: PPPOE Ce es fe aia Te 46,765 
Mobile_ -- ~~ ~~ BOG scance PO «ateae 30} 2,130) 13,125 
RGR FERS Pn ey Peres 24,500) 24,500} 25,028 
ttl hekieed anacedl andcane $M eincns 4,000} 240,194 
Other ports.._| 2,000) -...--/ -.---- cy ee 3,000) 75,235 
Total 1915_-| 19,957| 2,308 100) 29,912) 28,354| 80,631) 720,383 
Total 1914_-_| 14,934 884| 15,804) 16,962) 19,766) 68,350) 270,339 
Total 1913__!| 3,362 481! 9,152) 12,1 13,403! 38,504! 116,209 











Speculation in cotton for future delivery was not at all 
active until late in the week and any increase in business has 
been at the expense of prices. After an extended period of 
very sluggish markets swinging within a range of 30 to 40 
points and for some weeks not going below 9.60c¢ for October 
that month suddenly broke its moorings on Wednesday and 
reached the lowest price seen since May 10th. That was 
9.46c. On Thursday, however, it fell still further and 
touched 9.05c to-day, the lowest in many months. This de- 
cline was due very largely to fears of serious complications 
with Germany growing out of the expected German reply 
to the American note of June 7th in regard to the sinking 
of the Lusitania and the general question of submarine war- 
fare in its relations to International law. There was a rumor 
on Thursday that President Wilson had cabled to Am- 
bassador Gerard at Berlin expressing his dissatisfaction with 
the forecast of the German note said to have been received 
early in the week by the Washington authorities. Whether 
there is any foundation for the report of President Wilson’s 
action may be purely conjectural. “But it is clear that the 
circulation of this rumor had a very depressing effect on the 
cotton market. To not a few it seemed to portend a rupture 
of relations between the United States and Germany, if 
nothing more serious. The weakness in the stock market 
has also been a depressing factor in cotton. In general, 

olitics, particularly as affecting ourrelations with Germany, 
en been the principal factor. Yet back of all this too has 
been the fact that stocks in this country have been very 
large, that there is a very general expectation that the 
carry-over into next season will approximate 5,000,000 bales 
and that it is a serious question just what is to be done to 
meet the danger of a restricted export trade during the com- 
meet the danger of a restricted export trade during the com- 
ing season due to the British embargo. It is true that a 


committee of the Federal Reserve banks have already begun 
to make inquiries as to what should be done to aid the South 
in financing its cotton should there be any serious congestion 
and efforts are being made at the South to increase the num- 
ber of warehouses. It is said that the warehouse capacity of 
the South for storing its cotton now amounts to some 
9,000,000 bales, but this is deemed insufficient. It is felt to 





be a matter of supreme importance to the South. Speculation 
has recently been frightened out of the market by the dis- 
turbed international situation and the possibility of serious 
complications if not an open break with Germany. Spot 
markets in the meantime have become bee | dull. Exports 
have dwindled to such a degree as to give the South serious 
concern. Little attention has been paid to reports of back- 
wardness of the crop in some sections owing to the fact of 
the weather being too cool and wet. Cultivation in various 
sections of the belt has been more or less neglected owing to 
heavy and persistent rains. Many fields are said to be 
grassy. All this has little effect. Southern advices have 
rung the changes on the decrease in the use of fertilizers of 
30 to 40%, on the fact that the quality of the fertilizers is 
not so good as usual, on the decrease in the acreage recently 
estimated by the Government as about 1534 %, and finally 
on the reported decrease in the acreage in Egypt and India 
of 30%. Also some have dwelt on the large consumption of 
cotton in the manufacture of explosives. But with export 
trade and speculation practically at a standstill bullish talk 
has been ignored. The attack on Mr. J. P. Morgan and the 
alarm about steamers said to have sailed with bombs on 
board, the taking over of the Sayville wireless station by the 
United States Government owing to its alleged misuse, and 
a rumor at one time that the ‘‘Adriatic’’ had been sunk— 
all this has created a nervous and depressed feeling. It has 
been reflected in a noteworthy decline of prices. To-day 
prices declined on liquidation and the week shows a sharp 
falling off in values. Liverpool was less active. Spot 
markets were generally lower. Spot cotton closed at 9ce for 
middling upland, showing a decline for the week of 60 points. 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
July 3 to July 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
H. H. 9.50 9.35 9.20 9. 














Midd Mists dx cnesan 00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1915.c..... 9.00 |1907-c__... 13.45|1899.c..... 6.19|1891-c..... 8.38 
pif eee 13.25/1906.....-. 10.80/1898_...... 6.19/1890_.....- 12.00 
|, PRES 12.35) 1905....... 10.90} 1897......-. . wt...l 11.19 
-  * See 12.30}1904....... 10.95] 1896....... .44/}1888......- 10.38 
:. . ) aS 14.50/1903_.....- 12.20/1895....... CROAT cncence 10.94 
i Seep 15.45/1902_...... 9.25/1894....... (6): 3eoeeee 9.56 
arena gc 12.70/)1901_...... 8.75] 1803....... -00/1885.....-. 10.50 
jj, Sere 11.20/1900....... 10.25} 1892....... 7.38 | 1884....... 11.00 
MARKET AND SALES AT NEW YORK. 

Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 

Saturday - | HOLIDAY. 
Monday =e] HOLIDAY. 
Tuesday --_...Quiet 10 pts dec__-_-_|Steady___._-- 100 200 300 
Wednesday -' Quiet 15 pts dec__._|Steady__....--} -.._-- 200 200 
Thursday --_'Quiet 15 pts dec__._|Easy ......--- 353 800| 1,153 
Friday -----~|Quiet 20 ptsdec._.-|Easy ....----- 1,089 500; 1,589 

RR ORS Ee OE poe 1,542! 1,700) 3,242 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Nl 
Saturday,| Monday,| Tuesday ,|Wed day,|Thursd y,| Friday, 
July 3. | July 5. | July 6. | July 7. | July 8. July 9. | Week. 
July— | 
Range_____ ‘| 9.23-.35 ein ou 8.85-.05| 8.62-.88| 8.62-.35 
Closing ____ 9.26-.27| 9.09-.10| 8.85-.87| 8.65 —|— — — 
Augusi— 
Range... 9.51-.52|— — —| 8.98-.20| — —| 8.98-.52 
Closing - __- 9.42-.44| 9.24-.26| 8.98-.00| 8.80-.81|— — — 
September— 
Range-_.___ —— el _-_— | —_ 
Closing____ 9.55-.57| 9.39-.41| 9.12-.14| 8.95-.97|\— — — 
October— | 
Range_____ 9.68-.78| 9.46-.67| 9.25-.48| 9.03-.28| 9.03-.78 
Cloving 9.68-.69| 9.52-.53| 9.25-.27) 9.08-.09,— — — 
November— 
Range_____ — — J J OS 
Closing - - - - 9.78 ~— 9.64 —)| 9.37 —/ 9.20 —|— — — 
December— 
Range____- HOLI- | HOLI- | 9.92-.00! 9.70-.91) 9.50-.71| 9.27 .52| 9.27 .00 
Closing__..| DAY. | DAY. | 9.92-.93 9:74-.754 9.51-.53| 9.34 —|— — — 
January— | 
Range_-____ 9.98-.07| 9.76-.98| 9.57-.78| 9.35 .60| 9.35 .07 
Closing. --- 9.98-.99| 9.78-.79| 9.56-.58| 9.42 .43\— — — 
February— | | 
Range... -.-. ccguen) wpe aged: —— ales om om 
Closing. _- 10.08 —| 9.88 —| 9.66 —| 9.5 minty te ate 
March— | 
Range.___- | — —|10,94-.20! 9.83-.02| 9.62 .84| 9.62 .20 
Closing __-_- 0.22-.24 BOO04-.05) 9.83-.85| 9.67 .68|;— — — 
A pril— 
Range____- I— — —|— — —|— — — —--—-\— -— — 
Closing_-_-- 10.32 —|10.14 —| 9.93 —| 9.77 —|— — — 
May— | | 
Range..__. 110.45 —|10.25-.40)10.06-.23) 9.85 os| 9.85 .45 
Closnis.... |10.42-.45] 10.25-.27|10.05-.06| 9.87 .88|\— — — 
June— | | 
PD. senate thee, ae Se See ee ae ae  gpxb-r~ties: asdeshias 
Closing. _-- 10.53 —/10.35 —/!10.15 —! 9.97 “7 ak enh 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 





Week ending 








July 9. | Saturday.| Monday.| Tuesday .| Wed’ day.| Thursd’y.| Friday. 
Galveston _..-- | 9.00 9.00 8.85 | 8.65 
New Orleans- --| 9.00 | 9.00 8.88 | 8.82 
Mobile ....--- | 8.63 8.63 8.50 | 8.38 
Savannah _--.-- } 8 15-16 8% Ri% 8% 
Norfolk | HOLI- | HOLT- | 8.75 8.75 8.75 8.38 
Baltimore .-.-.-- | Bas. f DAY 9 ye aK 9 9 
Philadelphia - - -| 9.75 $.60) 9.45 9.25 
Augusta ..--.--| 8.88 8.88. | 8.75 8.69 
Memphis - - - - -- 8.75 8.75 | 8.62 8.62 
St. Louis. ----- 9 9 | $34 844 
Houston __---- 9.00 8.90 8.70 8.60 
Little Rock----! 8.87 8.87 | 8.87 8.75 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





July 9— 1915. 1914. 1913. 1912. 
Stock at Liverpool__....-- bales.1,693,000 915,000 896,000 951,000 
Stock at London -......--.---- 44,000 5,000 5,000 5,000 
Stock at Manchester_....-.---- 137,000 69,000 51,000 100,000 

Total Great Britain._.....--- 1,874,000 989,000 952,000 1,056,000 
Stock at Hamburg_--.--------- *4,000 39,000 15,000 7,000 
Stock at Bremen _.........---- *162,000 356,000 274,000 366,000 
GOR G8 DEO 65n cc coccnctene 297,000 271,000 172,000 202,000 
Stock at Marseilles ..........--. 13,000 4,000 3,000 3,000 
Stock at Barcelona -_......---- 51,000 30,000 21,000 16,000 
Stock at Genoa ........-....-- 372,000 32,000 15,000 19,000 


Stock at Trieste__------------- *3,000 56,000 25,000 13,000 








Total Continental stocks_ ~~... 902,000 788,000 525,000 626,000 

Total European stocks_-_----- 2,776,000 1,777,000 1,477,000 1,682,000 
India cotton afloat for Europe-_-_ 9,000 J 85,000 
Amer. cotton afloat for Europe... 202,027 141,716 124,677 100,324 
E t, Brazil,&c.,afloat for Eur’pe 24,000 34,000 27,000 27,000 
Ss Alexandria, Egypt-_--.-- 152, 124,000 101,000 75,000 
Stock in Bombay, India____._-- 885,000 866,000 845,000 477,000 
Stock in U.S. ports..........-- 801,014 338,689 204,713 292.260 
Stock in U. 8. interior towns.... 515, 507 192,337 136,640 
U.S. exports to-day_..........-. 1,127 1,140 2,828 4,946 





Total visible supply_.-.....--- 5,435,168 3,689,052 3,082,555 2,980,170 
Of the above, totals_of American and other descriptions are as follows: 











Liv: i MERereee bales.1,429,000 689,000 706,000 819,000 
Manchester stock............-. 115, 49,000 36,000 9,000 
Continental stock. ...........-- *749, 638,000 481,000 ,000 
American afloat for Europe-.--_-_- 202,027 141,716 124,677 100,324 
a Fe aS ea 801,014 338,689 204,713 292,620 
U. 8. interior stocks.........-- 515,000 158,507 192,337 136,640 
U. 8. exports to-day.........-- 1,127 1,140 2,828 4,946 
Total American............- 3,812,168 2,016,052 1,747,555 2,028,170 
East Indian, Brazil, &c.— 
Ldéverpool stock................<. 264,000 226,000 190,000 132,000 
pf | =e eee ,000 5,000 5,000 5,000 
Manchester stock .............. 2 ,000 20,000 15,000 21,000 
Continental stock. ..........--- *153,000 150,000 44,000 30,000 
India afloat for Europe__.....-- 79,000 248,000 108,000 ,000 
Egypt Brazil, &c., afloat... 24,000 34,000 27,000 27,000 
) in Alexandria, Egypt____- 152,000 124,000 101,000 75.000 
Stock in Bombay, India...-.-- ,000 000 845,000 577,000 
Total East India, &c........-. 1,623,000 1,673,000 1,335,000 952,000 
Total American...........-- 3,812,168 2,016,052 1,747,555 2,028,170 
Total visible supply_......--- 5,435,168 3,689,052 3,082,555 2,980,170 
Middling Upland. Liv ee 5.17d. 7.33d. 6.7 7.074. 
Middl pland, New York... - 9.20c. 13.25c. 12.30c. 12.50c. 
Egypt, Good Brown, Liverpool... 7.85d. 9.70d. 10.05d. 11 1-16d. 
Peruvian pou Good, Liverpool 10.75d 8.85d. 9.10d. 9.50d. 
Broach, Fine, Liverpool____-_-- 5.00d. 6d. 64d. 6 7-16d. 
Tinnevelly, Good, Liverpool.-.. 5.12d. 61-16d. 6 5-16d 63d. 
* Estimated. 


Continental imports for past week have been a28,500 bales. 

The above figures for 1915 show a decrease from last week 
of 237,141 bales, a gain of 1,746,066 bales over 1914, an 
exeess of 2,352,613 bales over 1913 and a gain of 2,454,998 
bales over 1912. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
commending periof of the previous year—is set out in de- 

ow. 





Movement to July 9 1915. Movement to July 10 1914. 











Towns. r 
| 

















Receipts. | Ship | Stocks Receipts. | Ship | Stocks 
jments.| July }- j ments.| July 
Week. | Season. | Week.| 9. | Week. ; Season. | Week.| 10. 

Ala., Eufaula__ 26, 25,231} 108; 8,385) _...-- $3008 ...... | 692 
Montgomery - 385, 205,136, 598) 54,966) 19, 161,001) 4) 2,927 
Selma ...___. 268, 138/428! 211) 20,606) 26 129,416) 74, +665 
Ark., Helena. 11, 62,356) 141) 1,428) 5} 65,633; 511) 1,793 
Little Rock. 231! 205,620} 1,108) 11,963) 378, 189,981| 3,514) 12,672 
Ga., Albany --- 16, 32,240) 55| 9,231) .....- | DRM cncnaal | 900 
Athens _____- 115) 122,369 525, 12,817 10 117,349 600) 4,397 
Atlanta_____- 438) 190,078 749, 8,908 290, 232,661) 1,023; 3,173 
Augusta ____- 1,138, 453,610) 5,555, 80,157 405, 377,852, 982, 14,050 
Columbus -.- 68) 98,658 460) 21,477 21; 81,421) 850 3,218 
Macon -..--- 83, 37,772; 165) 5,252) 7, +44,530) ...... | 65 
I aan 162 67,079| 800, 4,807, 91; 58,426, 281, 3,710 
La.1Shreveport 339, 169,520, 356) 31,026) 2, 195,322) 469 4,447 
Miss.,Columbus 33! 33,476 18} 3,086] ..._-- $8,294 ...... 247 
Greenville __- 66 72,724 396 5,013) 127, 85,961 487, 1,253 
Greenwood .. ----| 135,074 200; 4,800) ....-. | 142,295 900, 5,800 
Meridian ____ 155| 53,941 800} 12,606 112) 35,473) 115| 2,287 
Natchez ._-.-|  ___. | 21,973, 1,027} 3,380) ...--- | 19,706, 50 1,850 
Vicksburg ___ 1| 38,534 174, 4,633 1) 34,361) 198 694 
Yazoo City__| _..| 39/5741 __. 4,300, 130 40.838, 161! 1,569 
Mo., St. Louis_| 2,873 697,226) 3,953) 21,183) 3,108 575,858) 3,854 16,746 
N.C., Raleigh_ 147, 14,753 175 313 54 15,167, 50 63 
O., Cincinnati_| 1,995 322,099' 1,998) 18,674) 1,571) 254,006, 1,524! 14,011 
Okla., Hugo--- ee oS ae I EE a | Sel wccada pees 
8.C., Greenw d 48 26,546) 77| 4,992) ...._- | 13,950) ...... ae 
Tenn.,Memphis| 1,998 1,064,000, 5,165) 91,111) 4,485.1,127,009| 5,836, 20,348 
Nashville ____ 46 + Gee Bee Bates F Re Saceau as 
Tex., Brenham 84, 19,936) 89} 1,361! 5 23,420, 30, 477 
Pe. esol SM, ncadl “sued edeass a>. Fe (gearmee 
Dallas__.___- 252) 123,608} 241) 657] 2 101,914) .....-. | 705 
Honey Grove.| -_..| 24,624 ____| saat om 2 ae |: SR waded Pee ae 
Houston_-___- 11,9373,412,824 11,524) 67,464) 5,2312,955,985, 10,512) 39,405 
Peeseecteal coos! 116,254 ____| Pe steca | 114,944, 200 .____- 


-|_----| 
Total, 33 towns! 22,915 8,081,343 36,668515,000| 16,080 7,415,224 32,225 158,507 

The above totals show that the interior stocks have de- 
creased during the week 13,753 bales and are to-night 356,493 
bales more than at the same time last year. The receipts at 


all towns have been 6,835 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 








week and since Aug. 1 in the last two years are as follows: 














——1914-15——_ ——1913-14—— 
sn, Week ya Week Dmg | 
ped— x ug. 1. eek. ug. 1. 
0 OE arenes 3,953 682.721 3,854 571,347 
pe ee 570 323,843 2,292 406,390 
Via Rock Island__...........-- Pais 4,470 seed 7,057 
Wa aaeee ... 522-25 cee 385 156,975 414 123,397 
pe ts ee 787 114,989 657 122,917 
Via Virginia points............- 2,059 191,705 83 144,983 
Via other routes, &c_.........--- 1,687 522,269 106 354,723 
Total gross overland.......-- 9,441 1,996,972 7,406 1,730,814 
Deduct nee 

Over to N. Y., Boston, &c_. 750 192,090 359 126,787 
Between interior towns_-_-...._- 694 230,639 1,842 177,409 
Inland, &c., from South... _- 1,407 165,950 3,759 165,495 
Total to be deducted____._._- 2,851 588,679 5,960 469,691 





Leaving total net overland*___ 6,590 1,408,293 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 6,590 bales, against 1,446 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 147,170 bales. 
——1914-15———_ ———1913-14———- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to July 9__-.-- 24,259 10,332,026 24,319 10,497,210 
Net overland to July 9__-_---_-- 6,590 1,408,293 1,446 1,261,123 
Southern promt gers A to July 9.. 64,000 2,954,000 59,000 2,949,000 


1,446 1,261,123 











Totel marketed........-.-.-- 94,849 14,694,319 84,765 14,707,333 
ieierer aeeeen th ......... *13'753 '394°861 *16.145 15,039 
Came into sight during week.. 81,096  ------ CBORD o-45scs 
Total in eight July 9-..s..-<.. --.-2- 15,089,180 _..--- 14,722,372 
Nort. spinners’ takings to July 9. 34,596 3,130,946 12,650 2,796,106 


*Decrease during week. 
Movement into sight in previous years: 


Week— Bales.| Week— Bales. 
1913—July 11.....--....--.- 69,752|1911—July 14-...-.-.--.---- 43,524 
1912—July 13....-.--.--...- 63,100/1910—July 15_------------- 45,345 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 



































Saturday,| Monday,| Tuesday, | Wed'day,|Thursd’y,| Friday, 
July 3. | July 5. | July 6. | July 7. | July 8. | July 9. 
July— . 

Range. ...... 9.09-.15| 8.94-.03| 8.71-.85) 8.58-.69 
Closing --~--~-.- 9.09-.09| 8.91-.93) 8.70-.71| 8.59-.60 
August— 

Range. -..-.-.-- _— —_ -_ 
Closing... ~~ -~- 9.21-.23| 9.02-.04| 8.81-.83) 8.70-.72 
Seplember— 

RE — eee ee 
9 Llosing od CER 9.40-.42) 9.22-.24| 8.98-.00) 8.84-.86 
ictober— 

Range-_--.-.--.-. 9.50-.59) 9.30-.48) 9.06-.32| 8.85-.08 

Closing -~.-..-- 9.50-.51) 9.32-.33) 9.08-.09) 8.94-.95 
November— HOLI- | HOLI- 

0 DAY DAY |— — —_— —_— _-_ 

Closing - ~~~. - 9.59-.61) 9.40-.42) 9.17-.19| 9.03-.05 
December— 

Range. ...... 9.69-.77| 9.50-.66|) 9.25-.49) 9.05-.27 
Jon bs ered i 9.69-.70) 9.50-.51) 9.27-.28) 9.13-.14 
‘anuary— 

an 9.79-.87| 9.60-.75| 9.35-.58| 9.-16.37 
mone ee dn sas wae 9.79-.80| 9.60-.61) 9.38-.39| 9.-24.25 

arch— 

OT ae 10.00-.07| 9.81-.90| 9.67-.79| 9.45-.52 

Closing - ~~~ -- 9.99-.00) 9.80-.81| 9.57-.58) 9.45-.46 
May— 

Range-_-_--.-.- _— —_— _-—_ 9-72-78 

Closing...... 10.19-.21|10.00-.01| 9.76-.78) 9.64.-6 
7 t Stead Quiet E E 

AI Se y. et. , ° 

Options ...-.-. Steady. | Steady. Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that there 
have been beneficial rains the. past week in a number of 
sections where moisture was needed. This is especially true 
of Southern Texas, where the drought has been partially 
broken. On the other hand, there has been rather too much 
rain in some localities. The Texas crop is reported in fine 
condition as a whole, and improvement is reported from dis- 
tricts along the Gulf. 

Galveston, Tex.—The drought in the southern: part of 
Texas has been partially broken. Precipitation also oc- 
curred in other portions of the State. The crop has made 
material progress and is in fine condition. The first bale of 
this year growths has been marketed in Houston, Texas, the 
bale weighed 506 pounds, was classed as middling and sold 
for $675. We have had rain on two days during the week, 
the rainfall being forty-eight hundredths of an inch. Ther- 
mometer has ave 88, ranging from 78 to 98. 

Abilene, Tex.—We have had rain on two days during the 
week, the rainfall being eleven hundredths of an inch. The 
thermometer has ran from 56 to 98, averaging 77. 

Brenham, Tex.—It has rained on two days of the week, 
the rainfall being seventy-six hundredths of an inch. Av- 
erage thermometer 86, highest 99 and lowest 72. 

Cuero, Tez.—The week’s rainfall has. been fifty-five 
hundredths of an inch, on one day. The thermometer has 
averaged 85, the highest being 99 and the lowest 70. 

Dallas, Tez.—We have had rain on one day of the week, 
the rainfall being one hundredth of an inch. The thermom- 
eter has averaged 77, ranging from 60 to 94. 

Henrietta, Tex.—There has been rain on two a 
the week, the rainfall reaching one inch and thirty-five 
hundredths, The thermometer has ranged from 55 to 98, 
averaging 77. 

Huntsville, Tez.—We have had rain on three days of the 
past week, the rainfall reaching one inch and eighty hund- 
reths. Average thermometer 84, highest 98, lowest 70. 
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Kerrville, Tex.—There has been rain on three days of the 
pest week, the rainfall being one inch and eleven hundredths. 

e thermometer has a ay 80, highest 97, lowest 62. 

Lampasas, Tez.—Rainfall for the week forty-seven hund- 
redths of an inch, on one day. The thermometer has aver- 
aged 79, ranging from 60 to 98. 

Longview, Tex.—We have had rain on two days during the 
week, the rainfall being one inch and seventy-one hundredths. 
The thermometer has ranged from 66 to 98, averaging 82. 

Luling, Tex.—It has rained on three days of the week, the 
rainfall reaching ninety-two hundredths of an inch. Average 
thermometer 84, highest 98, lowest 69. : 

N. acoge oches, Tex.—We have had rain on three days during 
the week, the rainfall being four inches and eight hundredths. 
Thermometer has averaged 81, the highest being 94 and 
the lowest 67. ; 

Palestine, Tex.—We have had rain on three days during 
the week, the rainfall reaching three inches and eighty-eight 
hundredths. The thermometer has averaged 79, ranging 
from 66 to 92. 

Paris, Tex.—There has been rain on two days during the 
week, the rainfall reaching two inches and ninety-four hun- 
dredths. The thermometer has ranged from 58 to 94, aver- 
aging 76. 

San Antonio, Tex.—It has rained on two days during the 
week, the rainfall being eighty hundredths of an inch. Av- 
erage thermometer 82, highest 98, lowest 66. ; 

Weatherford, Tex.—Rainfall for the week ninety-six 
hundredths of an inch, on two days. The thermometer has 
averaged 78, ranging from 58 to 98. 

Ardmore, Okla.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-eight 
hundredths. The thermometer has ranged from 54 to 95, 
averaging 74. 

Mangum, Okla.—lt has rained on two days of the week, 
the rainfall being thirty-two hundredths of an inch. Aver- 
age thermometer 77, highest 102 and lowest 55. 

Tulsa, Okla.—We have had rain on three days of the week, 
the precipitation reaching four inches and _ thirty-eight 
hundredths. The thermometer has averaged 74, the highest 
being 94 and the lowest 53. 

Eldorado, Ark.—We have had rain on two days of the week, 
the rainfall being three inches and sixteen hundredths. The 
thermometer has averaged 78, ranging from 61 to 94. 

Fort Smith, Ark.—We have had rain on three days during 
the week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has ranged from 56 to 94, averaging 75. 

litile Rock, Ark.—We have had rain on three days of the 
past week, the rainfall reaching ninety-three hundredths of 
an inch. Average thermometer 76, highest 92, lowest 60. 

New Orleans, La.—There has been rain on six days the 
pest week, the rainfall reaching five inches and fifty-nine 

undredths. The thermometer has averaged 82, ranging 
from 70 to 94. 

Shreveport, La.—There has been rain on two days of the 
week, the rainfall reaching two inches and twenty-eight 
hundredths. Thermometer has ranged from 66 to 94, aver- 
aging 80. 

Columbus, Miss.—It has rained on three days of the week, 
the rainfall reaching three inches and thirty hundredths. 
Average thermometer 76, highest 93, lowest 59. 

Vicksburg, Miss.—We have had rain on four days during the 
week, the rainfall reaching ninety-four hundredths of an inch. 
The thermometer has averaged 78, ranging from 67 to 89. 

Mobile, Ala.—Weather has been more favorable, w ithless 
rain in the cotton district, and the plant is maturing nicely. 
Rain has fallen on four days of the week, the precipitation 
being five inches and three hundredths. Average thermo- 
meter 82, highest 93, lowest 71. 

Montgomery, Ala.—Prospects are fine. We have had rain 
on four days during the week, the precipitation being four 
inches and nineteen hundredths. The thermometer has 
averaged 78, the highest being 90 and the lowest 67. 

Selma, Ala.—There has been rain on six days during the 
week, to the extent of two inches and fifty-five hundredths. 
fy B thermometer has averaged 77, ranging from 66 
to 


Madison, Fla.—The week’s rainfall has been ninety-seven 
hundredths of an inch. on three days. The thermometer 
has averaged 80, highest being 94 and lowest 67. 

Albany, Ga.—The week’s rainfall has been two inches and 
twelve hundredths, on four days. The thermometer has 
averaged 81, highest being 95 and lowest 66. 

Athens, Ga.—We have had rain on four days during the 
past week, the rainfall being one inch and ninety-nine hun- 
dredths. Average thermometer 76, highest 90, lowest 63. 

Savannah, Ga.—We have had rain on five days of the week, 
the rainfall reaching three inches and one hundredth. The 
Thermometer has averaged 80, the highest being 93 and the 
lowest 68. 

Charleston, S. C.—There has been rain on five days during 
the week, to the extent of one inch and fifty-nine hundredths. 
The thermometer has av 82, ranging from 73 to 92. 

Cheraw, S. C.—There has been rain on four days of the 
week, the precipitation being seventy-two hundredths of an 
_- The thermometer has ranged from 69 to 93, averaging 


Charlotte, N. C.—There has been rain on three days during 
the past week, the precipitation reaching one inch and thirty- 
one hundredths. The thermometer has averaged 78, the 


highest being 90 and the lowest 66. 





Goldsboro, N. C.—Rainfall for the week, two inches and 


forty-nine hundredths, on five days. The thermometer has 


averaged 81, ranging from 68 to 93. _ 2 

Dyersburg, Tenn.—We have had rain on three days during 
the week, the rainfall being ninety-three hundredths of an 
inch. Average thermometer 78, highest 91, lowest 65. 

Memphis, Tenn.—Crop prospects fine. We have had rain 
on five days during the week, the rainfall being sixty-seven 
hundredths of an inch. The thermometer has averaged 75, 
the highest being 90 and the lowest 62. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply July 2... .__- 5.672.309] -....-.-..- 3.847.540} ........ 
Visible supply Aug. 1-.-.....| ------ SATE RIS. <cnane 2,581,551 
American in sight to July 9___- 81,096/15,089,180 68 620) 14,722,372 
Bombay receipts to July 8..._._| 040,000) 2,764,000 32,000} 3,699,000 
Other India shipm'ts to July 8__ 65,000] 276,000 29,000} 953,000 
Alexandria receipts to July 7__- 62,000} 848,000} —-_-_-- 1,017,600 
Other supply to July 7*__..__- 64,000} 224,000 5,000} 367,000 
Total supply DAES RES ACE 5,804 ,405|22,377 ,996 3,982,160) 23,340,523 
e. — 
Visible supply July 9__....._- 5,435,168] 5,435,168 3,689,052) 3.689,052 
Total takings to July 9_a_____- 369 ,237|16,942,828) 293,108/19,651,471 
Of which American-_~._...._- 242,237|12,956,828|) 191,108/14,039,871 
Of which other...........-- 127,000! 3,986,000! 102,000! 5,611,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,954.000 bales in 1914-15 and 2,949,000 bales in 1913-14—tak not 
being available—and the te amounts taken by Northern and foreign 
spinners, 13.988,8 8 bales in 1914-15 and 16,702.471 bales in 1913-14, of 
which 119.002 828 bales and 11,090,871 bales American. 

stimated. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 19. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub- 
lication of this annual review has been deferred this year 
to a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 
time for the investigation of the situation abroad. 


FIRST NEW BALE.—tThe first bale grown in Texas in 
1915 was shipped from Lyford, Cameron County, on July 8, 
consigned to Cleveland & Sons, Houston. The first bale 
last year was shipped from Lyford on July 3. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JULY 1.—Below we present a synopsis of the 
crop movement for the month of June and the eleven months 
ended June 30 for two years: 


Gross overland for June............--.-- bales_ 49,534 
Gross overland for 11 months. .............-.--.-- 1,984,442 1,719,877 
Te RT SES Sic cneancaassensnadéeesece 72,00 17,825 
Net overiand for 11 months. ..................-- 1,400.219 1,259,599 
is 3k... J, eo ee re 214,349 212,23 
Port receipte in 11 months....................-.- 10,299,805 10,459,763 
PE SR 6 at tins Seba tadadennasaeces 292,4 96 882 
PEGS OE EE SE kscbedsBtcdcscdicenconecs 8,118,989 8,874,687 
POSE SOGCHS GR DUNE Bile 5 ddinin cere ncscncccscccce 866,160 351,344 
Northern spinners’ takings to July 1_...-.....--.-- 3,096,330 2,768,250 
Southern consumption to July 1_.....---.-.------- 2,869,000 2,860,000 
Overland to Canada for 11 months (included in 

i SR tie hittin dance nada Getwee aoe 171,523 137,725 
Burnt North and South in 11 months_.-......---- 1,741 11,467 
Stock at North interior markets July 1_-......---- 18,366 14,800 
Came in sight during June......-............-.-- 473,355 386,519 
Amount of crop in sight July 1_.......-.-..--.---- 14,984,024 14,624,856 
Came in sight balance of season....-..------------  ------ 282,112 
WN Gc ccccacdenastasasodedassebaucesccones 8 entese ‘ 
Average gross weight of bales. ..........-.....--- 513.45 514.02 
Average net weight of bales. ..............-..--.- 488.45 489.02 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that demand for China 
is improving, India is quiet, but that there is a fair home 
and miscellaneous export trade. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 
































1915. 1914 
8% Ibs. Shtrt- | Cot'n 8% Ibs. Shiri- | Cot'n 
32s Cop ings, common | Mid. 328 Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
May|a als. 4. 8. d.| 5.36)4 d.|s. d. 8.4.| d. 
21\8% @ 9 |6 4 @7 4 d. 10% @ 11%|6 3 @114 7.59 
28 |8% @ 9 6 4 @7 4 nis: ‘Sa @ 11%/6 34%@11 4 7.59 
J’ne 
418516 @ 8%|6 4 @7 4 5.35/10 5-16@115-16}6 4 @11 5 774 
1] |8% @ 94/6 6 G7 4% 5.37107-16@117-16}6 4% @11 5%| 7.87 
18 |8 @ 84/6 3 @7 5& §.35 10 5-16@115-166 4 @11 4%! 7.68 
— 8% @ 9 6 6 @7 4 §6.2010% @ 114%/6 4 G@1l 4%| 7.58 
uly 
2\8% @ 8K6 3 @7 6 5.2010% @ 11%/6 3 @11 3 7.46 
9 '8% @ 9 6 3 @7 6 5.1710 @ 11 '6 2%@11 1%! 7.33 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 44,800 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales . 
NEW YORK—To Liverpool—July 8—Lapland, 200._.-.....__... 
To Havre—July 2—Ardgowan, 100_-.July 3—Chicago, 100... 200 


To Rotterdam—July 3—Richard, 2,20C_...-...___..___.... 2,200 
To Genoa—July 6—San Guglielmo, 2,600; Taormina, 656__- 
gat te he Llnenpod July ¥--ic Jano, 3 108-27--7777~* atid 
GALVES —tTo Liv — See ‘ 
To Barcelona—July ¢—-M ete MO, Lt ORvcccuidecasibe 1,740 
To Genoa—July 7—San Giovanni, 9,644................ 2 4 9,644 
To Naples—Ju coe Sh; Ct. ontudtnccecdbincebad 200 
TEXAS CITY—To Liverpool—July 2—Meltonian, 11,393_..___-- 11,393 
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Total bales, 

NEW ORLEANS—To Liv 1—July 6—Antillian, 714......_._- 714 

To Havre—July 7—Louisiane, 3,968_._-..-...-.---.-----.-- 3,968 

To Oporto—July 9—Bark Porto Para, 299_.-.-.-.--_...-.-- 200 

ba peeee rely 3—Mercator, 400___July 9—City of Mexico,$ 550 
BOSTON—To Liverpool—June 29—Etonian, 2._._.June 30—Bay 

State, £ ,496.__July 3—Etonian, 541_---...-.-....---- 6,039 

To Yarmouth—Juty 1—Gov. Cobb, 50__.--.----.-.----.-.-- 50 

BALTIMORE—To Liverpool—June I he oT BIG aeskies 514 

PHILADELPHIA—To Rotterdam—July 2—Andijk, 100__.....-- 100 





LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


June 1S. June25. July 2. July 9 
Sales of the week_.......-.-..-.. 4,000 61,009 Te... «s«hbe 
Of which speculators took. -____ . 900 6,400 San. sama 
Of which exporters took .....- 2,409 7,009 a agate 
Sales, American_--_.......--.-- 35,000 52,000 Tine. chwaiin 
Actual elites te ih dee asereeis dh 5,00 15,009 11,099 16,000 
aot inn 6 ereienasiteiivabenen wien nics 72,000 86,009 73,000 71,00 
in en wkmmitininan waren 1,793,000 1,761,000 1,749,009 1,693,000 
Of which American_.___.__.. 1,521,000 1,490,099 1,476,600 1,429,000 
Total imports of the week____-_-_ 145,000 69,000 62.000 40.009 
Of which American.__.__.__. 4,C00 53,000 50,006 20,000 
Amount afloat._.............- 173,000 130.000 102,000 8 ...... 
Of which American... -_-- 122,000 79,000 GESEO . ueudus 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, Fair 
12:15 Fair Good Good Good Gopd business 
P.M. demand. | demand. | demand. demand. | demand. doing. 
Mid.Up! ds 5.24 5.30 5.33 §.27 §.21 5.17 
Sales _____ 8,000 15,000 12,000 10,000 12,000 8,000 
Spec.&exp 1,000 3,000 3,000 1,000 3,000 1,000 
Futures Quiet Dull Quiet /Barely st’y 
Market {| Quiet. Quiet. (14% @4 pte.|2@3% pts.\6@6% pts./|5@6\% pts. 
opened advance. decline. decline. decline. 
Market, {| Quiet | Quiet Steady Quiet Quiet Quiet 
4 |\2@4%4 pts.| 1@6 pts. |14 @4 pts.| 24% @4% [5% @7 pts.|4@7\ pts. 
P.M. |! advance. | advance. | advance. pts. dec. | decline. | decline. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 19 means 5 19-100d. 









































| 





July 8 | Saturday. | Monday. | Tuesday. | Wed'day | Thursday.| Friday. 
Oo 
July 9 |12%| 1244 |12%| 4 |12%| 4 [12% 4 |12% 4 |12%) 4 | 
p.m.| p.m. |p.m.|p.m.|p.m. p.m. P.M.|p.M.|p.m. p.m. p.m. p.m. 
d.| d. | d.|da.|d@.|da.|a.|a.| 4a. 4. | 4. |. 
July ..... ----|5 13 |----|19° [2014/1914 15 Hay 0914 0814/05 044 
July-Aug-|----|5 13 |-2--/19 |2034/1934 15 |1534 0934 0834/05 0454 
Aug.-Sep_|.-.-|5 22. |-.--|254|27 |27) 23/23 174g 1744)11 | 
Sep.-Oct -|----|5 2934|----|33 |343435 (3034/31 2544 2514/1944 19 
Oct.-Nov |----|5 36 |----/37 |40 (41 (36 |3634 31  3044|24% 24 
Nov.-Dec|_-..|5 4044|----|43 (44 |45 (4034/41 (35% 35 |29 28 
Dec.-Jan.|----|5 44%4|----|47 |48 |49 |45 |4534/40 3934/33 32 
Jan.-Feb-|_---/5 48%|----|51. |52 |53 (4914/50 (44 4344/37 (36 
Feb.-Mar.|----|5 52%4|----|54%4/56 |57, 6344154 [48 47 (41 (40 
Mar.-Apr.|_---|5 5634/----|58 |5914/6044 5714/58 [514451 [45 |44% 
Apr.-~May|_---|5 5914|----/61 |62 6344 6014/61 [5414 54 |48 [4734 
ar.-June|_---|5 6234|----|64 |65 (6634 6354/64 |5734 57 |51_ |5036 
June-July |----|5 6544] ----|6634|67 34/69 66 168 34 60 5934/5344 53 
July-Aug_!_---!5 68%4'----'69 '70 |7134 68 |69° '62%4 62 |56 15534 
BREADSTUFFS 
Friday Night, July 9 1915. 
Flour has remained quiet over most of the country. In 


fact, reports of increased business are not being received from 
any centre in the flour trade. It is the old story of buyers 
holding aloof for further developments. In the meantime, 
they buy only as they are obliged to. New flour is not being 
bought on any large scale anywhere. Sales of new flour at 
the Northwest are significantly small. Buyers are awaiting 
the effect on the wheat market of the early marketing of 
the crop. A fair demand has been reported from Kansas 
City for old flour. But St. Louis reports very little improve- 
ment in trade. Chicago reports more or less re-selling. 
Wheat has declined sharply on favorable weather and good 
—_ phe ote | Prices have been falling, too, at Winnipeg 
an iverpool. Cash houses were steady sellers of July, 
and this had a very plain effect. Chicago operators have 
been bearish, expecting liberal receipts of new wheat this 
week, with favorable weather. Some new wheat has already 
begun to arrive at Chicago. Out of five cars received, there 
the other day, three graded No. 2. Also the cash demand 
has been slow. Export business has been very moderate. 
Threshing has become general in Southern Illinois. Re 
have been current of the cancelling of export purchases 
amounting to 250,000 bushels by a Baltimore exporter. 
In the United Kingdom the nihaulk for spring crops has im- 
proved. In Germany official statements are to the effect 
that the drought has been relieved and that prospects for 
the crop are now good. Crop advices from Russia are now 
favorable. Similar accounts come from Rumania and Bul- 
garia, as well as India and Australia. Also from Egypt 
crop accounts are favorable and officials are permitting ex- 
ports. Several wheat charters are said to have been made 
1 for France. On the other hand, a rally oc- 
Also stocks in this country are 


at Archange 
curred owing to rains. 


steadily decreasi 
bushels smaller t 
. country offerings have not been large. 


and the visible supply is now 5,500,000 
n that of last year. As a rule, too, 
New wheat is rela- 
tively searce. In India prices are strong. Drought con- 
tinues in Scandinavia. Holland needs more rain. No 
crop news has been received from Hungary. That looks 
significant. Ordinarily it is said that “no news is good 
news,” but it may be doubted whether that is the case in 
this instance. It looks very much as though grain supplies 
in Hungary were small and prices very strong. It is said, 
too, that wheat offerings by Archangel to Liverpool are of 
unsatisfactory quality. In France the crop prospects are 
reported to be less favorable. There are many complaints 
of weeds and lodging there. In Italy continued rains have 
interfered with harvesting and damage reports are numerous. 
In Spain the weather has been wet and unseasonable, inter- 
fering with harvesting, and the first yields are poor. It 
looks now as though the — in Spain would be below an 
average. The stock of old wheat in this country is down to 
only 7,900,000 bushels, against 13,250,000 bushels a year 
ago. Some think, too, that July receipts of wheat this year, 
owing to the recent cold weather, will be only about half as 
large as those of July last year. But most people are bearish 
in their views. They maintained that the Government 
report would put the yield of winter wheat at something 
over 630,000,000 bushels, against, roughly, 685,000,000 in 
1914. It turned out that the Government report on Thurs- 
day stated the condition of winter wheat at 84.4, against 
94.1 last year. This was a decline within a month of 1.4%. 
It indicated a yield, however, of 668,000,000 bushels, against 
676,000,000 last month and an actual harvest last year of 
684,990,000 bushels, with 523,561,000 bushels in 1913. The 
spring-wheat condition on July 1 was 93.3, against 94.9 on 
June 1 and 92.1 on July 1 last year. It indicated a spring- 
wheat crop of 295,000,000 bushels, against 274,000,000 last 
month, 206,027,000 actually harvested last year and 239,- 
819,000 in 1913. Total this year of winter and spring, 
963,000,000 bushels now indicated, against 891,017,000 last 
year and 763,380,000 in 1913. To-day prices advanced, 
in spite of the favorable Government crop report. It was 
offset by wet weather at the Southwest and delayed harvest- 
ing and threshing. The weather in Western Europe is re- 
ported bad, pointing to short grain crops. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 
Sat. Mi Wed. Thurs. Fri. 


on. Tues. 
i A ae oles beta nds ws eieeatlied cts_139 Holi- 134 136 138 139% 
July Ln iy? in elevator. _.....-- 116 Ga. nae... aaeem 110 111 
e 


September delivery in elevator_.-..110 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 
Holi- 105% 107% 109% 111 


July ng A in elevator------ cts.109 
September delivery in elevator._..102%4 dav. 101 102% 103% 103% 
December delivery in elevator---_-.106 104% 105% 106% 106% 

INDIAN CORN has declined partly in response to a fall 
in wheat. In fact this has counted for more than anything 
else. It is also true,however, that the export demand has 
been slack and that the domestic cash trade has been only 
moderate. On the other hand, however, prices rallied later. 
The Government crop report was less favorable. Liverpool 
advices have, on the whole, been rather encouraging to 
holders. They have reported an urgent spot demand in 
the English market with lighter arrivals. River Plate corn 
has been firmer. English stocks are light and holders show 
no anxiety to sell. The firmness in Argentine freights and 
advancing spot prices have had a noticeable effect. In 
this country too the weather has not been altogether favor- 
able. Some of the large surplus States report that the crop 
is late. Dry hot weather is said to be needed. American 
stocks are decreasing rapidly and the country offerings are 
small. The Government crop report puts the condition on 


July 1 at 81.2, against 85.8 on July 1 last year and 86.9 





D 
| 


rts | there has been quite a little selling on favorable weather and 


| 


' cool. 


in1913. Itisabout3% below the 10-yearaverage. Theindi- 
cated crop, however, owing to an unprecedented acreage, 109,- 
273,000 acres, is 2,814,000,000 bushels, against 2,672,804,000 
last year and 2,446,988,000 in 1913. The high-record crop. 
it is well known, was in 1912, when it reached 3,124,746,000 
bushels on 107,083,000 acres. ‘To-day prices were higher. 
They show an advance for the week, in spite of the fact that 
the Government crop report was on the whole considered 
favorable. The weather at the West has been too wet and 
Dry warm conditions are needed. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ees 2 Wada ccodmsactaeed cts. 87 Hol. 86% 87 88% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. R 
July deliv in elevator -_---.-. cts. 74 Holi- 74 74% 75% T7% 
September delivery in elevator.... 72 day. 4338 73 74% 74 i$ 
ecember delivery in elevator.... 63 63 64% 66 65 


Oats weakened, partly owing to a decline in wheat. Also 
more cheerful crop reports. The cash demand, too, has not 
been urgent. Exporters have bought on only a moderate 
scale, their purchases including new oats. But there was 
nothing very stimulating in this. The bu was not large 
enough for that. There is a growing belief that the crop this 
year may be something like 250,000,000 bushels larger than 
that of last year; perhaps more than that. Under the cir- 
cumstances, buying ardor has been chilled, though wind and 
rain storms in Illinois, lowa and Nebraska caused covering 
and a ong Some complaints have come from Illinois, but 
there are bound to be some drawbacks. The general belief 
is that the outlook for the crop is flattering. The Govern- 
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ment crop report on Thursday put the condition on July 1 
at 93.9, against 92.2 last month and 84.7 last year. The 
indicated a is 1,399,000,000 bushels, against 1,141,060,- 
000 bushels last year, 1,121,768,000 in 1913. The high rec- 
ord was in 1912, when it reached 1,418,337,000 bushels. 
But this year’s crop promises to be the largest, it will be seen, 
for three years past. To-day prices advanced, especially on 
July. Wet weather is delayi harvesting. Liverpool’s 
prices were higher. Country offerings on this side of the 
water are light. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
ic Mi. THE "is TONE 
59 day. 57% 58 60 # 62 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


= on. ues. Wed. Thurs. Fri. 

July La set & in elevator -_----- cts. 46% Holi- 44 45% 46% 48% 
September delivery in elevator_... 37 day. 37 37 37% 38 
December delivery in elevator.._.. 39 38 39 39% 39 

The following are closing quotations: 

GRAIN. 
Wheat, per bushel—f. o. b. » per bushel— Cts. 
- Spring, No. 1...... - $153%| No. 2 mixed... 0. b 8914 

N. Spring, No. 2--.....  -..-- No. 2 yellow___.-- c.i 89% 

Red winter, No. 2__.... 139%| No. 3 yellow__......... 89 

Hard winter, No. 2-.... 1 48% bags......- oset 
Oats. per , new— Cts. Rye, per bushel— 

8 hc Ss ismes 61% et (i hh eteiees secon 

No. 2, white..._.... idenal 62 Western...........-.. 1 26@1 27 

o. 3, white_......... an 61 Barley—Malting ......... 73@75 
FLOOR. 

Winter, low es....$5 10@$5 35| Kansas straights, sacks_$5 25@$6 25 
Winter patents__...... 6 60| Kansas clears, sacks... 5 30@ 5 40 
Winter straights ...... 4 5 75| City patents._......... 7 85 
Winter clears -........ § 25 8 80 2 eel 595@ 6 50 
Spring [eet 98 $5: te : 50 : po a egy flour...... 5666 675 
Spring a A 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., JULY 1.—The Agricultural De- 
partment issued on the 8th inst. its report on the cereal and 
other crops for the month of June as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates (formeriy Bureau 





of Statistics) makes the following estimates from reports of its correspondents 
and agente: 
FOR THE UNITED STATES. 
—Acreage, 1915— Condition 

P.C. of July 1 July 1 July 1 June 
o 1914 Acres. 1915. 1914.10-y7.av 1915 
EE ee Se 111.6 40,169,000 844 94.1 81.7 85.8 
IN a6. eh cinecahdesenneas 109.8 19,248,000 93.3 92.1 84.2 94.9 
Mt achediassbadhinesehweewe< 111.0 59,417,000 87.0 93.4 82.6 88.2 
DCMU eee den ukask Sabeo ch haben 105.6 109,273,000 81.2 85.8 84.7 ___- 
de Wa A diahd Mktrnem edn bincddsieherd 104.6 40,193,000 93.9 84.7 83.2 92.2 
DP Apt vccksschadictwnanansens 97 7,393,000 94.1 92.6 84.8 94.6 
hans dns emateineinnin tae ied). eleitnaaia 92 92.9 89.9 92.0 
I innkners cLredanwdinakes os 100.6 3,732,000 91.2 83.6 87.6 —__- 
rn, snannasecedatane 109.5 60,000 88.7 77.1 86.3 ___. 
FR RE ep a Se 107.6 1,317,000 85.5 66.0 82.6 ___- 
ER TTS eS TEE ae nee eo: C9 Tee 99.8 1,881,000 88.5 90.5 87.2  -._. 

DUR tcbhsuhsheaaccucevonhoaned 121.7 4,000 90.5 86.5 87.8 -- 
ee oe deihadepilian aw? Bamepeibal 85.2 80.8 *81.7 87.8 
Ea cd shins oe eeahndeiie: Ss  wendeies 63.3 64.2 58.7 70.1 
Seats gnidnid wie iris kt ! ameloadbaee 73.1 56.2 56.1 75.9 

*Seven-year average. 


The estimated yields indicated by the condition of crops on July 1 1915 and final 
yields in preceding years, for comparison, follow: 


-Yield per Acre-— Total Production————_———_ Price 
1909- 1909- per 
1914. 1913. *1915. 1913. bush. 
*1915. Final Aver. July 1914 Average. July 1'15 
Crop— Bush. Bush. Bush. Forecast. Final. Cents. 
Winterwheat. 16.6 19.0 15.6 668,000,000 685,000,000 441,000,000 ____ 
Spring wheat. 15.3 11.8 13.3 295,000,000 206,000,000 245,000,000 ___- 
All wheat.... 16.2 16.6 14.7 963,000,000 891,000,000 686,000,000 102.8 
CG acdasdune 25.8 25.8 25.9 2,814,000,000 2,673,000,000 2,708,000,000 77.7 
SED, agicnisiioes 34.0 29.7 30.6 1,399,000,000 1,141,000,000 1,131,000,000 46.7 
| | 28.2 25.8 24.3 208,000,000 195,000,000 2,000,000 55.8 
) ee a See eek xascdawkhe 43,000,000 35,000,000 93.7 
White potat’s._105.4 109.5 97.1 393,000,000 406,000,000 357,000,000 52.1 
Sweet potat’s. 97.1 93.8 92.7 64,000,000 57,000,000 ,000, 88.9 
Tobacco, Ibs_838.9 845.7 815.1 1,105,000,000 1,035,000,000 996,000,000 ____ 
BED cides awe Sk ae * SEF 16,000,000 6,000,000 20,000,000 152.5 
| AS 35.4 34.1 33.3 30,000,000 24,000,000 24,000,000 ____ 
Dass S0@b 3AD BBO pcacdhincee 70,000,000 66,000 ,000$11.70 
Apples ___... ape be -- 194,000,000 253,000,000 176,000,000 90.3 
Peaches .-...- Pe ay _ 58,000,000 54,000,000 42,000,000 ___. 
*Interpreted from condition reports. a Price June 15. 
Details for corn in principal States follow: 
Price per 
—Acreage, 1915— Condition Forecast 1915. Final Bush. 
PL. July 1 From July 1 Estimate July 1 
of Ten-year Condition. 1914. 1915 
State— 1914 Acres. 1915. Aver. Busheis. Busheis. Cents. 
Penma....... 104 1,522,000 85 87 60,200,000 62,178,000 8&5 
Virginia .... 112 2,152,000 89 89 53,600,000 39,380,000 95 
No. Caro... 107 3,033,000 85 88 54,100,000 57,550,000 99 
Georgia --..-- lll 4,440,000 86 87 65,700,000 56,000,000 100 
ahh s soe 3,796,000 85 85 146,800,000 142,715,000 75 
Indiana ----- 102 5,008,000 85 86 188,800,000 163,317,000 . 72 
Tilinois _ _...- 101 10,449,000 82 86 351,300,000 300,034,000 72 
Michigan... 100 1,750, 72 84 51,700,000 63,000,000 76 
Wisconsin ___ 102 1,760,000 68 86 50,900,000 69,862,000 75 
Minnesota. 103 2,678,000 65 83 69,600,000 91,000,000 64 
Towa.......-. 01 10,350,000 74 88 306,400,000 389,424,000 69 
issouri ....100 7,200,000 75 84 183,600,000 158,400,000 80 
So. Dakota. 107 3,210,000 75 86 77,000,000 78,000,000 60 
Nebraska_... 98 6,958,000 76 86 156,000,000 173,950,000 63 
Kansas___... 97 5,674,000 71 84 96,700,000 108,225,000 72 
Kentucky -_..106 3,869,000 93 87 116,900,000 91,250,000 84 
Tennessee ___ 106 3,551,000 94 86 8,500, 80,400,000 87 
Alabama -__-_.120 3,917,000 89 &4 71,500,000 55,488,000 99 
Mississippi ..118 3,717,000 94 82 78,300,000 58,275,000 95 
Louisiana ...120 2,400,000 90 81 54,400, 38,600,000 105 
, sR 117 7,488,000 83 77 158,500,000 124,800,000 87 
Oklahoma -.-. 108 4,320,000 93 81 ,400,000 ,000,000 82 
Arkansas __..115 2,760,000 92 82 63,500,000 42,000,000 99 


_—_—_ —— 


81.2 84.7 2,814,000,000 2,672,804,000 





77.7 


Pm WEATHER BULLETIN FOR WEEK ENDING JULY 
5.—The influences of weather on the crops as summarized 
intthe weather bulletin issued by the Department of Agri- 
culture for the week ending July 5 were as follows: 


Winter Wheat.—Throughout much of the winter-wheat belt between the 
Appalachian and Rocky Mountains, damp, rainy weather further delayed 





harvest, and considerable damage to eee aw that rte in 
ay ansas, oma 


shock resulted. Harvesting has been much d 





[Vou. 101. 
and ions of surrounding States, and thrashing likewise is progressing 
slowly. To the eastward of the Appalachian Mountains the weather was 


more favorable and harvesting proceeded rapidly, and like conditions pre- 
vailed in the Pacific Coast States, where the winter wheat is now nearly 
everywhere ready for harvest. 

Spring Wheat.—While the weather was probably too cool for the best de- 
velopment of spring wheat, the crop as a whole made good growth, and 
showers prevented any serious drain upon the reserve of soil moisture, ex- 
cept in the far Northwestern States, where hot, dry winds again caused 
some injury. The crop is aes to head in some southern localities 
and has attained a ¢ growth in most sections. 

Corn.—The persistent cold and wet weather of the past seven weeks has 
greatly retarded the cultivation and growth of corn in many of the important 
producing States, and the week just ended has been no improvement upon 
those preceding. Over all the northern districts the crop is late, the plants 
are small, and much of it is badly in need of cultivation. Further south 
conditions are much more favorable and excellent crops are now assured in 
many sections. 

Oats and Hay.—While wet weather favored the growth of oats, some de- 
lay in harvesting has resulted, and the crop is suffering from rust and too 
rank growth in some sections. On the whole, however, the outlook con- 
tinues favorable. 

ty | has likewise been delayed, and damage more or less serious has 
resulted from the wet weather in many sections. 

Cotton.—In the northern portions of the cotton belt the weather was too 
cool for rapid growth, and wet weather delayed proper cultivation, especially 
in Oklahoma, Mississippi and portions of some other States. The drought 
in Texas was largely relieved and cotton made satisfactory growth in that 
as well as in most other States of the belt. Boll weevil continue to increase 
in Texas, and are reported from several other sections. 


The statement of the movement of breadstuffs to market 
indicated below is prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Receipts at—)| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.1961bds.| bush. 60 lbs .| bush. 56 ebs.\bush. 32 lbs .|bush .48lbs.\bu. 561bs. 
Chicago - - - - 116,000 144,000; 1,129,000; 1,251,000! 302,000 21,000 
Minneapolis.|  —.---.- 1,184,000 183,000 132,000 235,000 12,000 
pa ee Se 46,000 65,000 69,000 120,000 3,000 
Milwaukee-. 45,000 48,000 207 ,000 285,000 111,000 15,000 
3 eS ee ee 82,000 62,000 SRG ebencal, cateian 
Detroit _._. 7,000 50,000 38,000 ee ee 
Cleveland -_. 11,000 13,000 21,000 Dn. ” aces 1,000 
St. Louis... 70,000: 161,000 425,000 236,000 1,000 5,000 
Peoria ..... 29,000: 22,000 266,000 149,000 32,000 4,000 
Kansas City.) -.-.-..- 582,000 226,000 CS. eee 
ae ee 75,000 376,000 LE | canis. dcmimeoae 
Tot. wk. 15 278,000; 2,407,000; 2,998,000; 2,462,000 801,000 61,000 
Same wk. 14 264,000} 2,818,000) 2,551,000; 3,446,000 791,000; 189,000 
Same wk. 13 233,000} 2,630,000) 3,175,000) 4,184,000) 1,241,000) 101,000 
Since Aug. 1 
1914-15_._| 18,706,000) 376,491,000 229,722,000/ 255,953,000 84,287,000) 19080000 
1913-14-__ _| 18,820,000) 271,354,000) 213,921,000) 210,809 ,000/ 84,787 ,000| 22206000 
1912-13. __!16,897,394'1337,173,777!220,287 ,363/ 237 ,360,462!99,398,506' 16379000 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 3 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye- 

Receipts at— bdbis. bush bush. bush. bush. bush, 
New York....-.-. 200,000 300,000 198,000 636,000 42,000 3,000 
RAR 27,000 68,000 2,000 47,000 23,000 4,000 
Philadelphia -.-- 43,000 148,000 55,000 65,000 ee. séee 
Baltimore- ------ 17,000 152,000 316,000 2,000 52,000 69,000 
New Orleans *- -- 50,000 0,000 210,000 OF £ eee 
Newport News __ 6,000 a  * waaheiee 1,379,000 COUR -- «édas 
GHEE as cese © Geneke ee. >*  -weeene CC 
ESS eee 66,000 ee. ameen! 2) eanie 
Montreal ..__.-- 32,000 701,000 1,000 455,000 EAD. - osgae 





Total week 1915. 385,000 1,992,000 848,000 2,672,000 76,000 
Since Jan. 1 1915_13,652,000 34,441,000 37,509,000 81,828,000 5893,000 6272,000 
Week 1914._____ 26,000 5,163,000 217,000 1,809,000 273,000 83, 
Since Jan. 1 1914. 10,832,000 73,240,000 13,505,000 15,770,000 7340,000 2063,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending July 3 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis. bush.  dush. bush. bush. 
New York....--. 96,086 200,744 211,522 741,149 21,472 173,920 3,105 
ae Cs se a eae SASS. weuce 
Philadelphia _.._. 113,000 - .-... EU ere rete ee! 
Baltimore-___-.-- 657,151 547,122 9,182 155,070 26,254 63,278 --.... 
New Orleans.... 150,000 110,000 17,000 ...... ..... <: ice atin 
Newport News.. 195,000 --.-.-..- ’ 1870000 ..... SS 
Galveston... -.-.-- 405,000 tiie” ieee “aeiihe « mane” aan 
eee eee 66,000 10,000 BOGE “abun s  debda?wanee 
Montreal .....-.- LATEOO .. «cacce DR. . dsubtine > anheod ldbeenm ) waded 
Total week____3,672,312 924,866 313,655 2,734,219 47,726 270,131 3,105 
Week 1914.____. 4,694,441 53,416 250,406 362,658 85,714 227,000 2,661 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour W heat———_ Corn————_ 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and July 3. 1915. July 3. 1915. July 3. 1915. 
since July 1 to— bdis. bbis. bush. bush. bush. bush. 
United Kingdom...112,544 112,544 1,940,193 1,940,193 -_..... -.....-. 
Continent......... 161,092 161,092 1,698,127 1,698,127 713,367 713,367 
Sou. & Cent. Amer. 12,228 12,228 33,992 33,992 83,892 83,892 
West Indies_ ..___. 27,222 DE Chewabs Unsiecne 127 ,607 127,607 
Brit. Nor. Am. Cols. 569 elaine! ahantan« ‘esac .iehadetns 
OER SOG ane Bienes . soe hecs ( ceeewes cccctacse §=aeccnce  secenuens 
, | ee es 313,655 313,655 3,672,312 3,672,312 924,866 924,866 
Total 1914........ 250,406 250,406 4,694,441 4,694,441 53,415 53,415 


The world’s shipments of wheat and corn for the week 
ending July 3 1915 and since July 1 1915 and 1914 are 
shown in the following: 



































Wheat. | Corn. 
Exports. 1915. 1914. | 1915. 1914 
Week Since Since Week Since Since 
July 3. July 1. July 1. July 3. July 1. July 1. 
Bushes. Bushels. Bushels. Bushels. Bushels. Bushels 
North Amer.|5,973,000} 5,973,000) 5,352,000) 816,000 GEG BOG)! Sis dcdice 
Russia. ..-- 168,000 168,000} 2,472,000) -.....) -...---- 204,000 
DGRUDC. . onl. wesncel scedeae- 0 6 geen 2,270,000 
Argentina_..|1,808,000} 1,808,000 360,000 4,106,000) 4,106,000} 4,998,000 
Ammtee acd hale dkh) sndasecs DME’ Gonnce!' seadenicdl Sede 
a den el er: So ccd). aedueids vupmdmaiiies 
Oth. countr’s} 56,000 56,000 MO. wncesel . deeucocel. “causa 
Total __..| 11189000] 11,189,000) 11,888,000 4,922,000} 4,922,000! 7,472,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United j Unied | 
Kingdom. | Continent | Total. Kingdom. Continent. | Total. 
Bushcis. | Bushelis. Bushels. | Bushels. | Bushels. Bushels. 
ee Se Ce eae DE éccucdeal aeshonad 22,023,000 
Po GR ere es Seer DEP txcvsseel <pdeiess |19,947,000 
July 4 1914__|21,296,000 17,112,000|38 408,000 7,216,000 15,054,000, 22,280,000 








July 5 1913__|22,984,000) 17,696,000' 40,680,000) 12,580,000! 23,443,000! 36,023,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 3 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 














Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. odush. dush. 
as 1,026 37 45 734 68 12 118 15 
ET al aR ts 1 124 eRe Sane aa 12 we. teen 
Philadelphia_-_.......-. 880 109 199 ae 12 a heb ambi 
SE Re 395 Me as 141 ene 
New Orleans. -__.....-. me - ean 300 Me >. chee cae stake Chee 
Galveston ...........- , Eppeom Ot Mite 4 Hee he went’ “ecdieen: ee 
SS CC bina in a aos re 603 753 Oe sold eee 
Kis Pe niandé Sled a meer ia nein slibeie tne otal 
Bien ctscdetnnae< E> abodes 155 eee ek ts place’ aba 
EEE Be aS et le 22 ee De wea > aan 
CS nce tdeewos a ie Sx 2 ere es 
Milwaukee -_.._..._.- IR RS as 114 a “ie 2 ont 
1 RNR HS 499 14 27 24 2 3 Se wde 
Newport News_______- _ <a 128 250 a is te. avee 
Minneapolis -__._.____- 2,755 ‘ 54 134 . 8 Gn, Seeks 
SS a 42 ~ 67 ' 2 * owes 
Kansas City._....._-- 104 471 7 ieee (eee 
a abs aan Pes 24 a dee! * ale atte 
Indianapolis. _._._._.- 4 . 403 De aikeul> . domt< Cedea:- meee 
Silat inte Satan @ moet de See: 405 eae 1 eae 
_ \ | eas Saye 636 Oe ae SO. wast 
On Canal and River... —-___ scihioe 34 DO wane empties onan: pan 
Total July 3 1915. 7,931 284 5,312 4,304 95 210 708 15 
Total June 26 1915__ 10,182 623 6,571 5,982 251 341 943 15 
Total July 4 1914__13,258 308 6,912 7,210 215 369 1,197 15 
Total July 5 1913_.29,470 2,937 11,655 15,754 736 350 1,295 176 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
) RR a Bae. . ene oF ee 8 ee: 
Ft.William&Pt.Arthur_ 2,400 ye _.. PER pe. |. aetna. ieee 
Other Canadian-_-_.--_- 821 602 osha 
Total July 3 1915_. 4,550 Oy. ee tr Scan 8 rer 
Total June 26 1915__ 4,877 103 3,326 —_... 9 
Total July 41914... 9,159 —__. t af aes 1 343. «Ck 
Total July 51913.. 9,740 —__. T Mees  stac 110 Coe wane 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— tush. bush. bush. bush. bush. dush. bush. bush. 
p a 7,931 284 5,312 4,304 95 210 708 15 
ee G00. i6<< eee acue 8 ae akon 
Total July 3 1915_._12,481 284 5,399 7,374 95 218 925 15 
Total June 26 1915__ 15,059 623 6,674 9,308 251 350 1,193 15 
Total July 4 1914__22,417 308 7,028 14,793 215 370 1,540 15 
Total July 5 1913..39,210 2,937 11,662 24,665 736 460 1,981 176 





THE DRY GOODS TRADE 


New York, Friday Night, July 9 1915. 
Following the holidays business in drygoods was resumed 
uietly and without any notable change in conditions. 
ntiment in most quarters concerning the future is cheerful 
and an increase in business is expected during the current 
month. The feature of interest at present is the critical 
situation which is arising in manufacturing quarters from 
the lack of suitable dye-stuffs. Manufacturers of colored 
cottons and woolen and worsted goods, are constantly oc- 
— in discussing ways and means to overcome the diffi- 
culty of securing dyes of suitable grade, and in sufficient 
uantity to meet their requirements. All are as to 
the necessity of promoting the domestic manufacture of 
dyes to offset the loss in importations, and in most cases 
are willing to give financial support to any effort in this 
direction which promises success. So far, experiments in 
making colors which will stand the test of dampness and 
light have not yielded very promising results. On the other 
hand advices received from Washington during the week 
were to the effect that negotiations on the part of the United 
States Government to secure dyes from Germany for Amer- 
ican manufacturers had become deadlocked. overnment 
officials now have little hope of making any arrangement 
whereby German-made dyes can be imported, it being 
understood that the German Government has taken the 
sition that unless American cotton can be ship into 
rmany no dyes will be released for export. Aside from the 
acute situation in dyes, there have been no developments 
of importance in the manufacturing division of the trade. 
Mills are catching up with back orders and soon will be forced 
to seek new business. Prices show no signs of weakness and 
many attractive offers of business are being set aside rather 
than make concessions in prices. Jobbers reported a 
accumulation of orders over the holiday, but stated that 
sales of Summer goods are still far below normal for this 
time of year. Weather conditions although slightly better, 
are still restricting retail sales. Salesmen returning from the 
road bring fair reports concerning the state of e in their 
respective territories, but state that buyers are everywhere 
confining themselves as closely as possible to immediate 
requirements. Export business continues light except for 
the sale of a few hundred additional bales of sheetings for 
ed Sea account. A good business is looked for with Red 
Sea and India buyers, but lack of shipping facilities and 
high ocean rates are checking the development of the same. 
OMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 3 were 15,213 





packages, valued at $886,675, their destination being to the 
points specified in the table below: 





1915- 1914 
Since Since 
New York to July 3— Week. Jan. 1. Week. Jan. 1. 
ER es wah asccsuceenece 2,248 36,501 5 +305 
Geman reropene... . oo cel 250 12,248 89 1,757 
Da Bist vscadicanbbedan dies 190 4,782 1,417 40,566 
EE di oo 4 gine aiding awd oy wows ine ee 
PEDAL db nkttohnnduncdcconbanscoe énac ae Te 
ea akin ip dosae ep taas hats bisa) Shc ies wank -. 8,058 55 4,944 
i oon Sins cmiencddmooee 1,074 25,953 679 25,821 
Cithtdheébodwebammamabeda ae Sddaibie 277 s 290 
Comtral America. ................-.. 304 9,225 246 11,925 
RS oo oo uismemahoknnecwae 663 21,686 575 29,922 
OtheF countries... ............-..... 10,554 44,094 400 35,456 





Total 15,283 203,275 3.520 172,595 
The value of these New York exports since Jan. 1 has been 


$12,876,878 in 1915, against $12,361,079 in 1914. 

, Staple cotton goods are fairly active and firm with interest 
centering in the raw material end of the market. Commis- 
sion houses are in receipt of numerous attractive orders at 
prices slightly under the market. but have so far displayed 
no willingness to offer concessions. In print cloths, business 
is confined mostly to small lots for nearby shipment, buyers 
being unwilling to meet prices for future deliveries. The 
slump in values for cotton futures during the week has 
strengthened buyers in their belief that they will secure 
goods at lower levels by delaying. The strong feature of 
the market is the continued heavy pos fo of coarse sheetings 
for bagging purposes, large additional sales of osnaburgs and 
heavy brown sheetings having been made during the week. 
Colored cotton goods while not in urgent demand are run- 
ning in short supply. The large Southern mills of the High- 
land Park Manufacturing Co. are to close on Saturday for 
an indefinite period as a result of the scarcity of dyes and 
it is believed that other Southern and Eastern mills will 
soon be compelled to discontinue. Gray goods, 38-inch 
standard are quoted at 4c. 

WOOLEN GOODS.—A little better re-order business in 
Fall woolen and worsted dress goods has been reported dur- 
ing the week, but the demand is chiefly for low grade fabrics. 
Low priced worsteds which so far this season have been neg- 
aot are now being called in for fair amounts. Supplies 
of worsteds are not plentiful and a heavy demand will be 
hard to fill. Manufacturers gave little attention to the 
production of worsteds as the early denand for Fall was 
confined almost entirely to woolens. The shortage of dyes 
is causing much trouble in filling orders for goods in certain 
shades and colors which hitherto have been readily obtain- 
able. Initial business for next Spring is fair with tweeds, 
poplins and whipcords leading in popularity. In the men’s 
wear division interest centers in the new Spring lines upon 
which advances in prices are expected to be large. The 
shortage of dyes and wool are estimated to have caused an 
increase of from 15 to 20% in the cost of production which 
will be reflected in prices for finished goods. 

FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged with the shortage of supplies increasing. 
Supplies of stock goods in this country are being used up 
much more rapidly than most dealers are aware of, and at 
the present rate of arrivals from abroad it will be only a 
question of time when prices will become prohibitive. This 
is a serious matter for importers and large distributors as 
it will greatly hurt theri business. Mail.advices from 
abroad give little hope of any improvement while the war 
lasts, stating that mills there are heavily tied up with home 
contracts. Demand for dress linens is good but the scarcity 
of supplies is holding back the volume of sales. The scarcity 
of colored linens is making them very popular and handlers 
of these goods having supplies are doing a large business. 
Except for rumors that Great Britain had placed an em 
on burlap exports, which if true, would no doubt result in 
sharp price advances, conditions in the local market for 
burlaps show little change. The undertone is firm with 
light weights quoted at 6.60c and heavy weights at 8.00c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption Ser pe! — and Since Jan. 1. 
ee. 

















Juy 3 1915. Since Jan. 1 1915. 
Pkgs. Vaiue. Pkgs. Value. 
Manufactures of— $ $ 
WRESTLE af aa ee ame 505 162,846 17,477 _4,569,955 
| CRRA ia RES Sia 1,161 294,623 53,490 14,767,100 
Nags iy edness cages de 'en 786 366,044 31,096 15,958,965 
I ch Dela ads eh dn ip ts aca eg Mahia db ree doh 594 183,582 21,160 6,361,336 
Miscellaneous --.-.......-.-- 618 94,324 65,162 5,761,575 
TE SiR cacenedasdquiies 3,664 1,101,419 188,385 47,418,931 
SE NG pins vin bina eaendel 8,546 2,581,355 312,784 73,296,316 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
Shh aaah Ginn abot e meas 294 93,037 10,137 3,338,744 
| MERE SES Ane REG 414 111,019 14,387 4,271,668 
bherimebielieweeiiemuennned 231 104,602 9,453 3,673,010 
width ailillitiey 2h tally tania Genin woidhnaes 345 95,995 10,787 2,984,768 
PIER «dk cwtdinbituncnn 1,349 30,217 44,742 2,978,790 
Total withdrawals__-.-....- 2,633 434,870 89,506 17,246,980 
Entered for consumption .-...--.- 3,664 1,101,419 188,385 47,418,931 
Total marketed 1915..-..-.-.- 6,297 1,536,289 277,891 64,665,911 
Total marketed 1914.-.-.-_--. 11,906 3,124,032 425,092 92,883,046 
- agimperts Ratered for Warehouse During Same Period. 
anufactures of— 
PEG Viki cmbtniedmindnose 162 63,758 6,584 2,530,896 
CEE cWlakds> newatneeuaiaes 25 254 12,156 3,489,757 
Sl as nendbeiliin b dalntidite hind wiheund 143 67,789 8,019 3.095.299 
bi at da nlek ele uk enthdn to ib exh pied 170 7,110 9,118 2,807,419 
Miscellaneous ..........--... 394 567 42,680 2,482,574 
is phic onaviende biuee 1 ,120 478 78,557 14, get 
Entered for consumption --- ~~~... 3,664 1,101,419 »385 47,418, 
Total imports 1915......... 4,784 1,434,897 942 61 vs 
Total imports 1914......... 10,508 3,183,656 470 93,262, 
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MUNICIPAL BOND SALES IN JUNE. 


Municipal bond sales in June reached the unusual total of 
$104,759,642. This is the largest amount of new municipal 
bonds ever sold ina single month. The next highest monthly 
output was in April last year, when the sales amounted to 
$103 224,074. Both of these exceptional sums were the 
result of financing by New York City. In April 1914 the 
city sold $65,000,000 corporate stock, and last month it sold 
$71,000,000. 

While the sales of municipal bonds last month reached 
unusual proportions, it must also be noted that during that 
period the unsuccessful attempts to float bonds were more 
numerous than in any of the preceding months of the year. 
The uncertainty as to the final result of this country’s protest 
to Germany on the sinking of the steamship Lusitania is no 
doubt responsible for a part of these failures. What is more 
significant, however, is that securities of all classes are 
gradually working to a higher level of interest return. A 
majority of the municipal bonds floated recently carry in- 
terest rates of 5% and better, while a great many of the 
bonds offered without success bore only 444%, and, in some 
cases, 4% interest. Some of the larger issues offered without 
success at these interest rates during May and June are as 
follows: 


Atlantic City, N. J. (4%s8)_... $663,000| Nicholas County, Ky. (4%s)__ $125,000 
Clinton County, Ohio (44s)... 300,000) Norfolk County,Va. (4'4s)__._. 250,000 
Detroit, Mich. (4s)........... 50,000 | Omaha, Neb. (4'4s)__....._-- 300,000 
Florence, So. Caro. (44%s)-_.... 232,000 | Pensacola, Fla. (4'4s)_______- 400,000 
Memphis, Tenn. (434s8)-__._-. ,000 | San Francisco, Cal. (4'4s)__._- 2,025,000 
Memphis 8. D., Tenn. (4%s)_. 350,000| Vigo County, ind. ic tines 339,688 
New Mexico, State of (4s)____- 500,000 | Woonsocket, R. I. (44%s)_____- 200,000 


The $125,000 Nicholas County, Ky., bonds, given in the 
above table, were subsequently disposed of at par, but only 
after the interest rate had been increased to 5%. The 
$350,000 Memphis School District, Tenn., bonds have also 
been sold at par. In this case the rate of interest on a part 
of the issue ($250,000) was raised to 5% in order to effect a 
sale. Similar methods have been employed to sell many 
smaller issues. 

The total of $104,759,642 given above consists only of 
permanent municipal loans. There were also negotiated in 
June $24,475,202 temporary loans, including $5,950,000 
revenue bonds and bills and corporate stock notes of New 
York City. Canadian permanent loans made last month 
totaled $4,093,404. In the following table we furnish a 
comparison of all the various forms of obligations put out 
in June of the last five years: 





a 1914. 1913. 1912. 1911. 
$ $ $ $ 

Perm’t loans (U.8.)_104,759,642 54,403,737 39,386,230 49,485,807 27,470,820 
*Temp. loans (U.8.) 24,475,202 36,547,259 259,292,761 14,093,788 25,350,329 
Canad'n loans(per‘t). 4,093,404 34,590,166 3,248,873 6,460,091 9,695,863 
Bonds U.S. posses‘ns None None None None 125,000 
Panama bonds- -- ~~ None None None None 650,000,000 
Gen.fd.bds.(N.Y.C.) None None 5,000,000 None’ 6,500,000 

NE ds nans cotati a 133,328,248 125,541,162 106,927,864 70,039,686 119,142,012 





* Includes temporary securities (revenue bonds and corporate stock notes) issued 
by New York City: $5,950,000 in June 1915, $24,548,139 in June 1914, $15,- 
044,204 in June 1913, $9,088,369 in 1912 and $18,153.835 in 1911. 

z Includes also $27,000,000 State of New York 8-months notes and $9,401,000 
l-year temporary loan bonds of the State of Tennessee. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1915 were 428 and 587, respectively. This 


contrasts with 420 and 599 for May 1915 and 555 and 789 
for June 1914. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 








In these figures temporary loans and bond 
municipalities are excluded: 


series of years. 
issues by Canadian 





Month of For the Month of For the 

June. Siz Months. June. Siz Months. 
| SRRRRELE 2$104,759,642 $312,289,040/ 1903 ______- $16,926,619 $79,576,434 
| ee 54,403.73 357,557,177 | 1902 -..-_.- 28,417,172 87,628,395 
SOOE ocidaas 39,386,230 218,879,270/ 1901 ...__-- 13,468,098 61,223,060 
Se hb dowhe 49,485,807 246,289,293 / 1900 ...__-- 19,670,126 77,943 665 
|: | se 27,470,820 223,262,370) 1899 _._._-_- 29,348,742 63,345,376 
Be si come 19,369,775  162,846,110)| 1898 _____-_- 9,704,925 44,078,547 
ee *62,124,450 207,125,317) 1897 ...-_-- 16,385,065 73,275,377 
SPE cdedune 31,606,064  169,082,579| 1896 _.____- 12,792,308 43,176,964 
SOT Saekawa 21,390,486 115,347,889 | 1895 -____.- 15,907,441 56,991,613 
| eee 21,686,622 102,338,245 | 1894 ______- 16,359,377 66,426,992 
UNE i a sana 19,016,754 111,723,054) 1893 ______- 1,888,935 32,663,115 
SO actedin 24,425,909 137,869,155|1892_.__._. 12,249,000 49,093,291 





* Incl. $40,000,000 48 of N. Y. City. z Incl. $71,000,000 4s of N. Y. City. 


In the following table we give a list of June loans to the 
amount of $104,759,642 issued by 428 municipalities. In the 
case of each loan reference is made to the page in the 
“‘Chronicle’’ where an account of the sale is given. 


~JUNE BOND SALES. 








Page. Name. Rate. Maturity. Amount. Price 
2025.-Ada Co. 8. D. No. 7, Idaho... 5% d1920-1925 SRGG0. . akiewks 
60.._Ada Co. 8. D.No.61,Idaho.. 6 41920-1935 2,800 100 
2181__Akron, Ohio fa RR OMS - ueothaesu ek. rere 
2181..Akron, Ohio (2 issues).......65  -........ See sastces 
po RS SE a Gee 5 a1936 300,000 103.637 
147__Albany Sch. Dist., Ohio______ 5 ai918 Ieee” aibede 
9085. .AlptOm, BEION. . oo. ee CM wccaccees SOOO. saceuw 
2C99__Allen County, Sane CRE NET yee ee oe 22,500 -40 
147__Allen Sch. F AE = 4% 1916-1925 20,000 101.055 
2025-_-_Allentown s.' SRR eR: ae SSG0G0 — acdccca 
2025_ Alliance, Ohio (3 tssti6s) MESES Rn ee ae Leet capaee 
ee a, a 5 1935 41.500 100 
147__Antwerp 8S. D. No. 8, Mich... 5 1916-1930 "ees 
147 __Arenac . 8. D., Mich... 5 1917-1928 6,000 100.25 
1944__Ashland Sch. Dist., Ohio____- 5 ai925 15,000 101.17 
2025__Ashtabula County, ws ne 5 1916-1924 121.500 -—-_-_.. 
re 4 ai920 55,000 100.119 
is, GE eo ie ween 4 1935 25,000 100.828 
Oe ce, Pas. ni mc anaend 4 1940 25.000 100.954 
147_._Auburn Tw - 2a 5 1915-1920 4,000 100 
147__Barberton, Ohio (2 issues)_--. 5 —.------- 6.400 100.10 
2025. Barberton, Ohio (4 ante) .- ~~ Oe ee 30,000 100.716 
2181_. Barlow Sch. Dea cokee on)’, dknin dio OY 
2025.-Bates Un. 8. D., Cal_____--- 6 a1918 28.CG00 102.839 
2099_. Battle Oreck, a, ele i,” | tiie eae rae 
2099_._Bedford Tw Pe 5 a1930 14.0900 100.41 
2099_ Belleville, Ohio.___________- 5% ai929 25.000 103.66 
2181_.Belmont, Mass. (3 issues)_.-_. 4 - _ ---.--- 19,000 100.18 
147 __ Benton County, Ind. 5" issues) 44% 1916-1925 12.780 100.097 
2025_-Bergen County, N. J___._--- 4% 1916-1924 90,000 102.99 
1945__Berlin Twp., >hio ae aE ee 5 a1923 25,000 100 
2099__Bethesda, Ohio.........-.-.. 5% ai1921 fo re 
1945__ Bethlehem Two. asl ecw al918 6.000 100.016 
2181__Binghamton, ye issues) . 4% thins aigleepiiie St eer 
60__Binghamton, N. Y__-------- 4% a1934 233.700 102.13 
147__Birmingham, Bich. (2 issues). 4% 1935  }, saa 
147__Blackville, So. Car__...___.- 6 41935-1955 14, 00 
BB ee oO eee 5 1917-1938 11.999 103.25 
21 .Brandon Consol. 8. D., lowa.. 5 1920-1925 See. wi ene 
2182__ Bristol, ;), | ep e 1916-1920 10,000 101.65 
aee- -Bristol Count a oon al925 40,000 100.189 
..Brunswick and To a 
Dist. SS 5 TREE Has 1942 20,000 98.27 
147__Buffalo, N. Y__- 1916-1925 30,000 2100 
2100_._.Camden, N. J-_- +) 1945 00,000 102.781 
2100.-Camden, N. J_- 1945 50,000 102.81 
9100...CORRGOR, (iii neck a nduewcan 4% 1940 50,000 102.313 
2182--Cando, No. wd Sc ehwetatake a 5 1935 12,000 101.35 
61_-Canova, So. Dak_-..-------- 6 1918-1935 9,500 100 
2100__Canton City 8 Ds , rane ses cghian it ay 5 1955 147.000 104.329 
2182. .Carnegie 8 eS a8 budusenies eae 
147..C hou Tad. 4 issues) 444 ..-.-..--.-- 24.600 100.143 
ol fi --Gamopets Sch. Dist,, Doi eek ei eps / xaeete pies 
2100_ Cedarville at hf a dhihb andes 75.000 100.955 
2025__Celina 8. D DAdams iméw kebiéswents DOG --eséunn 
2100. - Centre Sch. Two.. Neal 5 ai9i8 15.000 101.886 
2182__Centre Sch. T | Rts ada 4% al918 5,000 100.255 
2100.-Central Un. H. 8. D., Calif___ 6 ai94 125,000 104.22 
1945.-Chambers Creek Dr. D.,Miss_ 6 1916-1935 2.000 90.2 
1945__Champaign Co., Ohio.._...--. 5% al917 2,904 100 
147-7Ghapa Hil Sch. Digs. Pte Gee: sstldwake 30,000 100.376 
147--Chape ill Grad. 8. D., No. 
S deaidiidinta: dade dpb 6 1945 35.000 104.285 
2025- pee 8. D., Pa ail944 25,000 y101.903 
61_.Chattanooga, Tenn_- 1935 Se e..; seamen 
2100. Chesterfield: P Gat te ag ey 
..Chesterfie wp. un c 
tt) it idntedens BO: wnehecacee 25. 100.31 
On, CI, en a ee ee sh es .  amnnaeinde 4,076,000 96.599 
ME DE eeetdneinea @  ' éeacancae Si faa Gee -\decdes 
61_-Chicago Ridge Ave. Park Dist., 
| a lea aE ete PR MRE SE a1926 35,000 102.60 
2182__Cincinnati, Ohio. ........-.. San ‘scesenknun 000 102.36 
2182__Cincinnati, Ohio (10 issues)... 4% --------- 519,800 101.319 
2100.-Claiborne Co., Tenn........- 5 1945 72,000 100 
2100__Clark aaa oh _ Seesaw 4% ai921 18,600 100.145 
2025_.Clay County, Miss......-..-.- 5% 1925-1940 20.000 101.055 
145... CHOP O0R. . iicadbonenssonee< 5 1918-1925 10,000 104.76 
148_- Clermont Count Neue 5 1939 20.000 103.53 
148__Clinton 8. D., Okla_...-.-._- 5 1935 20,000 100.137 
2182__Cloquet, BE Fi inithaeen 5 al917 12,000 100.108 
148__Collin County, Tex. (2 iss.)_. 5 d1935-1955 5750090 -..---. 
2182__Columbia T ‘o * .” 1925 25.000 101.50 
2025. -Concord, N. H....-.-------- ai925 86,000 101.27 
2100_.Concord Sch. Twp., Ind....-- 5 aig2i 5,500 103.304 
148_.Concord Sch. Twp., Ind__.--.- 5 1927 2,300 103.25 
2100__Conneaut, Ohio (2 issues).... 5 -.-----.- 500 100.136 
148__Coquille, ‘Ore. cr anne estan ce dil oe 6 41920-1935 Oe <n cot itn 
2100_-Cortland, . (9 issues)_... 44% --.--.- sece 76,903 101.551 
61. Covington a ie ok le es dala do 1935 ¥ 100 
61. Cowlitz Co. Diking Dist. No, 
fs . Bia ee 1925 Fre 
2100- _Cvawheed Coumey sn Shel 416 a1921 7.000 100.10 
2026..Cucamonga 8. D., Cal_.-....- 54% 1926-1935 20,000 104.30 
2182__Cutler Sch. Dist., - Calif peemes 6 al924 8,000 104.937 
1946-_ -Cuyahoga County. hee aoe koe 5 ai927 200,000 103.433 
148... Daviess County, Ind. ne issues) 44% al921 31,020 100.052 
148__ Defiance County, pw aie 5 1916-1924 2 FIBRES Ro 4s 
2100. . Defiance County, Ohio....--. -.  ----.--..- 6,500 100.546 
148. - Dekalb County, ind. 0) issues) 4 Pt» Gack 21600 100.129 


Ses. LPs Picea chhaneeregece 


1920-1930 SSE .::-enee 
aig21 : 


1946_- Delaware Oourity. is hoe 5 74,600 100.683 
2026-- Dell me ids Ind. 8S. D., So. 
Te, Se in mameece 5% 1916-1925 TE ~ metres 
2100__Des Moines, Dine ecccasens 4 a1927 313,000 100.039 
148..Des Moines 8. D., lowa...... ..  --------- 40,000 100.312 
61_. Dewey Sch. Twp., Ind.-..--.--. RP vig 30,000 104.916 
2183..Donora Sch. Dist., Pa------- SOG tendnea. 22,000 y100.204 
61... Dundes, N@D.......<...-.... 5% d1920-1930 2 | Ree yer 
2183.. Dunsmuir, Cal....-...-...-... 6 ai925 23.250 103.875 
2183__East Liv = SRI 5 algi19 3.500 100.20 
2100. - Eaton Rap! ids, Mich_--..---- D0 ea 16,000 101.875 
DE gD, DaDccnentars<ccccone 41920-1935 ON TI oc ile 
2100. .Elkhart County. i nantes 43 1 67,000 100.101 
2183__Ellensburg. Wash-.....-..---- SM aanhenese 60,000 100 
2026..Escanaba, Mich............. 4% 1916-1934 SO acteaie 
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Pace. Rate. Maturity. 
2100. .Eschscholtoin 'D.., om Sr Pe 6 al919 
2183_._Essex County, N. J._._._-.- 4% 1955 
2183--_Fairfield County, Conn__-_--- 4\% 1945 
14)__Faribault County, Minn... 5 a1926 
2183._Fayette County, ind beaks eothinie 4% a1926 
2..Fayette County, Ky_......-. ee eS ee 
149__Fayette Sch. mou TS. ontatie. 4% 
49__Ferry Co. 8. 0. 6, Wash... 5% 41920-1025 
2183. Fontanelle Sch: Dat” Peatune |. tuakenwd> 
SAG. ee ER Ie cue once 5 945 
2101. _ Fort Pierce, Fla RE SE 6 1925 
~--Frankenmuth Twp., Mich.... 4 -.-.----- 
lin County, ng Sep sor gitar 
1947-“Praaiein a8 tf a 5 a1921 
149__+remont Co. Cae? eee  . eewewantes 
SO IS MR ck at er a 
2183. _Garvey Sch. Dist., Calif... _- 5% a1933 
2026..Gastonia, No. Caro._.._----- 5 1945 
62..Geneva Sch. Dist. | eee 5 a1924 
62.-Gibson Co., Ind. (6 issues) - . - Oe pera natian 
149__Glencoe, Minn_____________- : a1925 


149__Grandview Heizhts. Se) 2: : Rete oe 
62..Grant County, Ind. G ‘issues) 433 saci ie ites ine 
149__Grant County, Ind. (2 issues) - ai921 


149__Greensburg Sch. City, Ind__-_- 433 1925 
igh ee Sch. Dist., Il_...-. 5 1916-1925 
210! --Gucrneey 2 Si SSPE Rp opie 
2101__Haddon Heights, N. J___--_- 5 1945 
2026__Hamden Vil. 8. D., Ohio____- 5% a1931 
2026_.Hamilton, Ohio (3 mo Bipinde: cian ania eg 
Soee--ppeeenton ‘City 8. D., Ohio_... 4% al1922 
2026. _Hamilton, County Ind. (3 He GE a tiecaeaks 
149_. Hamilton ‘County, oS RE Sk eae Sena 
2..Hammond, La.............. > edith 
62. Hanover Twp. 9, D,, Oute..-; 5 a1928 
2026. . Harlan Ind. ., lowa (2 is.) 5 a1931 
pig ont einge By a ger een 4% a1932 
2101..Harrison Sch. Twp., Ind__-... 44 ai924 
2184..Hartford, Conn___....__._.. G * eile 
2027._Haverford Twp. 8. D., Pa_... 4% 5 
2184__ Heber Sch. Dist., Calif___--_~ 6 1916-1928 
2027... Henry County Ohio (2 iss. jas Be” “ caliebaree 
ye Se eee 4.55 1916-1945 
140... yack 8. D., Mich. 
149..Hilisboro, Ill_............... 5 41920-1935 
Sins wee. BOR. TD., Min medsn cet wedebinewe 
1948. - Hinckley Twp., —...... cman 
2101... Howard County, Milica wacnu ONE dadileda 
2101__Huntington, N. Y__._______- 5 1920-1944 
62... Huntington Co., Ind. eaten Bl caadacedon 
62. _ Indianapolis, pa mp ha Salina 4 1920-1923 
150__Jackson County, Ind_______- 1 RS ee 
2101__Jackson Sch. Twp., Ind____-_- 6 ai921 
2184._Jackson Twp., MG ccne sao ... atagietate 
a --saee. County, See 4% ai921 
159__.Jefferson County, Ark_____.- 6 1935 
2102__Jefferson ioe, ." », i  ~_aroaepeas 5 41917-1925 
2027 __Jersey =v. 5. 1 I ee Fee 
2184..Johnson County, Ind_______- 4% ai920 
159__ Junction Ci 2 s. o “oie er al924 


2102__ Kalamazoo, Mich. Va SG > GI. cudinenen 
63... -Kanawha Co. ss acietiaiaiie . ob bith. | damages 


2184.._ Kansas City, Kan_.......... 5 1917-1925 
2184._ King County, Wash_____.._- 5 1935 
2184... Kings County, Calif ....._.. 5 1916-1940 
2184_. Kingston S. Of tae aT 4 


16 ai927 

150.- Roothichinn County, 9 -<- 5% 1921-1935 
1948._La Grange Un. 8S. > See Bee ee ee 
ER a age aR a PS 
150_-Lake County: Ind. (3 issues) - - St. siacie se 
2184._Lake County, Ind. (6 issues)... 444 --------- 
2184..Lake County, Ohio (4issues).. 5 ----..---- 

.Lakewood, Ohio ti. Te ea oe ot 
2027 - -Lorimer Co. 8.D.No.5,Colo. 5 41925-1935 
2 


6 

6 
63..Lauderdale County, Miss.... 54% 1926-1940 

H al922 


2102..Laurel Sch. Twp., Ind___.-... 46 
2027..Lawrence County, Ohio... 

J ROMO, Fh. no nccsdacchasce , See ee me See 
2185_.Leetonia Sch. Dist., Ohio.... 5 a1926 
2102_.Le Seuer oumty . Minn_.__.- 5% al1918 
2185. Liberty Twi ,, Ohio ae adiommh oes a Rome 

151__Littleficld § Dist.. Tex.... 5 41935-1955 
2027. - Lockport, N. My Ma Aainahadenm mk. dinninbinnton 

63..Logan County. Ohio... ... 5% ai919 
2185..Long Branch, N. J........-- 5 1945 
) My ee eae 5 1923-1955 
2185..Lowell Jt. Sch. Dist., Cal__..- 6 ai928 

.-Lower Merion Twp., ¥ ~sanegaaetes 4% 1919-1921 
2102__Lyons Ind. 8. D., lowa__---- 5 al928 
2185..McMinnville, Ore__________. 6 a1919 
1948..Mad River Twp. Rural 8. D., 
a Ah ati cei tha ak ais ts bee 5% ai920 

2027. .Mahoning County, Ohio e MRA) i. gidacedoe 
1948..Malden, Mass. (5 issues)._.... 4  --.----.. 
2027.._Manchester, N. H_.....____- 4 a1923 
2185..Manchester, N. H__._._____- 4 al924 
2185..Maricopa Co. 8.D. No.1, Ariz. 5 1935 
2185..Maricopa Co. 8.D. No.7, Ariz. 6 1935 
2027 .. Marion County, he Veb sekme 4% alg2i 
2028_- Marion © a ae 4% ai921 

151__Marion County, Ohio._____-- 5 ai9g21 
151_.Marquette Sch. Dist., Mich.. 4% —-.-.------ 

63..M artin Co., Minn. (2 issues) _ - | Bee eee 
2102_..Martin C ounty, Eee 5 1920-1934 
et Tao t ee 4 1916-1924 

--Mayberry Twp., Ill_........ 6 
151_-Meagher Co. &. b. i, Mont. 6 41930-1935 
2102..Memphis Sch. Dist., Tenn.... 44% —....---- 
2102..Memphis Sch. Dist.,Tenn.... 5  ..------- 
2102..Meriden, Conn __........... 4% ai920 

151_._Mesa © ity, MS hei onc bs edi ds 6 419351955 


SE a, CE, ote cdnck OO ):: ondbdodce 
as ts oe County, Ind. (3 issues) 44  -..------ 
151..Miami County, Ind. (3 issues) 44g _.--.---- 
2028..Miami County, Ohio (3 issues) 56 -..-----. 
63..Miami County, MLS iihte walls bee Ss -ecacthasen 
151__M iddletown, ¢ ae, GE Te a 
2185... Middletown ‘City 8.D.,Conn. 4% 1916-1935 
63 ..Middletown City Ss. D., Ohio. 5 


A A, ME habeas sun vec eee 4% 1916-1925 
2028.- Milton, Niet Spee teen d1917-1935 
ilwaukee, Wis__.__._...... 4% a1926 


gee Minn. (8 issues). 4 


192 
64..Minneapolis, Minn. (11 issu 4 1916-1935 
13) --béinnesote (27 i —— 


behaiiebes < al929 

152_ eames ae Ind. (2 iss.) _. ray sinless dh 

| i NRE Aenean d1918-1920 
1949. “Fg ne pomere ig. SIN actieale 5 92: 
2028._ Monticello, N. Y__.......... 5 al1923 
2028.-Morgan © RLY ES Sr 4% ai921 
2102..Morgan County, Ind. (2 iss.). 41% ai921 

2185..Morgan County, Ohio (2 iss.). § -—..___.... 

152_..Muroc Sch. Dist., pra 

2186__ Musselshell Co. 8. D. No. 4l, 

FE ES ES aay Pe: x 6 41925-1931 

2103. .Mystic Sch. Dist., lowa______ 5 1918-1925 
2028..Napoleon, Ohio.._........ .. 5% al921 








ount,. ice. | P Name. Rate. Maturity. Amuont. Price. 
Am G00 101-777 9146..Napoleon, Ohio-......-.---- 5 21920 13.000 100 
250,000 104.598 2103_-Nashville, Tenn____-----.-_- 5 a1934 625.000 104.093 
248,000 101.131 | 21Bo  N Nebraska (6 issues)........... | -..------ 54,500 -.--. ‘a 
77,000 102.928 ; 2103..Neenah, Wis._--..-......--- 5 a1923 SMe nncaee 
40,000 103.855 152. . New Bloomington 8. D., Ohio 5 1916-1932 28,500 100.547 
40,000 101 1950__New Philadelphia, OMS arate BM cudckcane RMD gr. 
22,500 102.277 | 1950..New Philadelphia, Ohio takes B: » pbb ewenbkes 1 OT Ree 
5,000 100 A703. New Philadelphia S.D., Ohio. 5 -____- -.- 15,000 101.15 
35.000 100 64..New York City............- 4% 1965 46.000.000 101.253 
100,000 100.69 64. .New York Olty.:.2.......s. 4% 1916-1930 25,000,000 101,306 
10,000 95 ° 1950._Nicholas County, Ky___--__-  : etieieee 125.000 100 
SO. ae 2103_-_Niles, Ohio (2 issues) Re ae, a RR OR Bere a 
35,000 101.88 | 2028_.Noble Sch. Twp., Ind_____-_-- 4% a1923 18.000 101.70 
21,500 101.4,8 152__Noble Township, Ohio___._.- 5 ai1921 5.000 100 
1,800 101.52 2103__Northampton So., . ARRAS 5% d1920-1945 25.000 101.02 
60,000 ____-_. 152..North Bend, Ore___.__...-.- 5% 1935 36,000 100.66 
40,000 105.27 | 21%6_.North Bergen Twp., N.J---. 5 ------.-- 40.000 101.50 
Cie. eeinae 152... North Dakota (14 issues) __-__- O: eee oe 48,000 100 
30,000 102.40 | 20: S: Seeeee. Ohio (5 issues)____- O--:- Hoaaee eat | fees o 
38,400 100.091 | 2186..Norwood, Ohio (4 issues) -_--_- Ria RS es iS | eet 
10,000 y101.15 2186.-Norwood, Ohio__......---_- OM suiawésde D000: sande 
29,700 100.25 2186... Norwood, DDvisiedidcidnowen OU: we adivewis 33.000: wacaa é 
S608 |” cawacd 2186..Norwood, Ohio___-_....----- DOE wwmeubdale 3.000. accuse 
25,000 100.129 152_._.Numa Sch. m.. SeiaWese ae eooumeds 8,000. > ssbee 
2,500 100.60 Oi SN. 20s Dw cckeccdbonens 5 1945 160,000 104.26 
15,000 100.30 | 2103_.Oakes Park Dist., No. Dak__. 5 1935 5,000 100 
17,000 101.117 65..Oakwood, Ohio..........-.- Re er see Paes 21.060 100 
15,000 101.50 152__Olym hs SS rg wena cwe 6 1916-1935 90.000 y100 
15,000 104.59 | 2186..Oneida, N. Y_.-_----------- 4% a1926 75,000 100 
29,498 100.36 1 -- “ag: a Dist., So.Car. __ 1935 90-20 Pia st 
25,000 100.10 | 65__Orrville, Ohio_._......------ 5 a1921 12.500 100.352 
20,320 100.108 183--S sseo, Wenn TA SSS MP BRE 6 ai924 14.090 104.785 
18,620 -.--.. 2186_ Palisades Park 3. D., N.J.... § a1932 95,000 100.65 
40,000 _-.... 2186__Paris (T.) Un. Free 8. D. No. 
30:00 103.056 | 1950.-P thai ee ye ERAN a 
120, 1 1 .-Pe n. Free 
,000 103.234 Ft, 2 Sipe ay sronin, © 4% ai929 10,000 100.28 
.500 101.6 65._Pella Indep. 8. D., Iowa_-__-- i sae mee 48,000 102.575 
IGG.GEe  éccose 2186_.Perry School ‘Fowushtp. “Yea 4% ai920 10.000 101.66 
14,000 100.901 | 1950__Philmont, N. Y___----.----- 5 al921 7,000 100.18 
500 101.153 | 1950_.Piedmont School Dist., W. Va. 5 1925 i eee 
35.000 100.531 | 2029__Pierce Co. 8. D. No. 115,Wash 514 41916-1925 1,500 100 
30,000 -.---. 3 153__Pike County, Ind___.-__--_-- 5 1916-1935 3,886 100 
66. _ Pil ove Twp. 8. D., N.J.. 5 1948 Ff _eerse 
200,000 -...-- 153__Pin oe, S52. a F sy 6 41925-1935 75,000 103.38 
See esas 66_~ Pinellas pec. Tax. 
30,000 104.103 ne a 5 1940 20,000 106 
12,000 100.083 | 2104__Pittsburgh, Pa__------------ 4% 1945 See. aa. 
8,400 100.119 | 2104_._Pittsburgh, Pa__....-.--.----- 4% a1930 90.000 101.732 
98,000 105.082 |} 2186__Plain Twp. 8S. D., Ohio__-_.--. 5 a1923 40,000 100.571 
gi ase a 66..Pleasantville, N. J_.....----. 5 1925-1955 48,000 101.165 
200, 100.214 | 2029__Polk County, Tenn___._--.--- 5% ai1932 85,000 103.36 
7 Be eee: 2186..Polk School Township, Ind... 5 al1922 12,000 104.475 
10,000 106.61 153_.Posey County, Ind. 2’ issues) - 4% pane = eam |, eRe es 
45,000 100.044 66_._Pottawattamie County, Iowa. 5 1930 140,500 103.167 
12,000 100.125 153_- Pottsville School District, Pa. 4  --------- MUR TEED | case clk 
96.009 97.50 Ses 4 EE, SO ncn kneecowcna 6 1930 15,000 100. 
, SO eet 2106. -Susaemn ‘Count 4 See 4% ai921 9,160 100.122 
50,000 103.30 | 2104__Racine Village 8. D., Ohio__-_ 6 1916 1,000 100.50 
5,700 100.051 1951--R andolph Co., Ind. (7 issues). 44% -.------- ST ee .. schbes 
8,500 100.588 153.-Red Fork Levee Dist., Ark...6 ------- 100,000 97.65 
113,000 100.078 ..Richmond, Ind ___.__...---- ai919 50,000 100 
75,000 100 2187... Richw i ta Baa 5% a1928 18,000 103.86 
45,000  ..-... 20g) -- Bey County ind, ay ed O80 - causes 23.800 100.516 
28,830 100 21 87__Rivera S Dist Cal... 5 ai923 15.000 102.106 
56, 1 01 153. Rochester School Disecioe, Pa. 4% 1926-1946 50,000 y101.60 
350.000 102.39 | 2187_--Roseville Grammar S. D., Cal_ 5 1920-1929 10,000 100.28 
672,500 101.38 | 2187..Rush County, Ind__......--- Cit convenes 16,320 100.628 
765.000 100° 66. -8t, Armand & Franidia Ua. Fr =... water nan anaes: 
5, ..St. Arman n Un. Fr. 
20,000 100.42 o. 4, oe York. _... eS. acerduinioaichl 16,000 101.937 
127.600 100 2187-.-St. Solaineaiie Vil. S. D., Ohio. 5 a1935 18,000 101.052 
40.209 i one 2104. Sacramento, ¢ Calif f otahaae 4% 1927-1934 17.1 100 
4 . sia ig EO RR eR aE RE a ir cy 8 i yee eee eo 
SD > Saeeeinsl 2104._.St. Croix Falls, Wis "CRE guat 5 1930 15,000 100.166 
94.110 100.529 | 2029__St. Johnsville, N. Y__-------- ris) bce wna 10,000 100.25 
36.000 101.975 | 2029__St. Josephs 8. D., Mo.------- 4 a1930 325,000 100.03 
15,000 102.26 | 2029__St. Mary's, Ohio coal ws indice del eA dw Sn 3,200 100 
3,600 102.284 | 2187__Salem City 8S. .D, Ohio__-_--_-- 5 a1927 20,000 101.86 
50,000 102.102 153-_-_Salt Lake City, Utah (2 issues) 444 1935 300,000 98.59 
9,450 101.862 66-.-Sandusky, O 2 ne BOO . anne tet ae). woenne 
20,000 101.965 | 2187_-Scott Gear. th . (4issues)_. 44% 1916-1925 DE; 5a aisecmeh 
ee 2187..Seattle, Wagsh............... 6 41916-1925 204,000 101.050 
20,000 100.527 | 2187._Seward Sch. bon es ines dish 4% 1916-1925 17,500 102.621 
10,000 100 nt Mn, Po. ta cboes 4 41930-1945 SRS adhuane 
15.000 101.275 | 2187__Sharpsburg Pe ES RS SER 4% a1927 G5 en. Ss kaon 
peered ee cA ace se Pe 
7 a ..Shelby <a 4 Ti deencome a . . 
95.300 103.48 | 2029. “Sheridan “Co. ae ee vee oP 
¥9,0! ° - e n oO. o ’ 

1 Se. enn a 6 ed Foe 6 41925-1935 12,000 101.666 
25,000 105.80 2029.-Sidney. Mont. (2 issues) ....-.- 5% 41925-1935 pe RRS 
30,000 100.816 | 2104_-_Sioux Falls, So. Dak__._---.-- 5 1935 140,000 y102.10 
30,000 101.39 2104. _South Bethlehem 8. BPs, FRc | bombeneee 135,000 100.21 

,000 101.025 | 2104__Spartanburg, So. Caro_-_----- 4% a1935 13,000 100.26 
2030. -_Springfield, Ohio. _......---- 5 ai1921 40,000 101.849 
33,000 101.248 | 2188__Stone Harbor, N. J_____.---- 5 1945 33,000 100 
26, ri nahantearel 2188_-_Struthers, Ohio (3 issues) ----- Re ead 15,354 101.576 
104,000 100.29 154._Su Ridge Sch. Twp., Ind... 4% ~----.--- 3.000 100. 
75,000 100.78 {| 2188_-_Sullivan Co., in Se aia a eile a 12 a1920 9,600 100.054 
100:000 101.27 1951._Syracuse, au ee | Se mie ere 115.390 101.36 
35.000 100.174 | 2188__Syracuse, (BS tata) is.. EFS innaoenns 556,500 101.499 
7,000 102.107 | 2031_.Taunton, Niaws We ER ce 4 1916-1920 73 G00} 00.08 
38,000 100.176 | 2031..Taunton, ._—s Wirt ee RC Gut a 4 1916-1926 11,000 
12,000 100.145 jo NO ng Sch. Tw Ps i otek ina 5 peowenene 2,000 101.75 
27,000 100.832 | 203 1-- aoe Haute S. D., Ind______- 6... amchaamen OTE: aie wren 
140: 000 100 hs cE ee ee eee 116.462 100 
Bede dence 86. Thief River pum. Minn...... 5 1935 190,000 103.40 
Pt ae SI. Cs Sade cnckiencudia 4 1925 200,000 100.07 
31,000 101.912 +s -Toledo, Ohio Fe ee a ee 4 1919 i lo 
4.000. daccor 154... Toledo, ag Wicca hte wabibad es 4 1916 50,000 
8,500{ 5.40% | 2104..Trenton, N. J. (3 issues)_..... GUS wscansnee ST -caatenm 
S | 23104..Trog, N. ¥.............---. 4! a1925 59,000 101.637 
100,000| 100 SA TR, oo teeth ncaaedae 4% 1927 25.000 100.53 
250,000 Sis sR Bas OO bannncccocks | haere 30.000 103.806 
350,000 100.127 | 2188__-Turlock, CGalif_...__._...--- 5 a1935 16,000 y101 
Lt 000 vis. 153 | 66_.'Turman Sch. es Eisceene 4 ai930 30,000 102.135 
4.000 100 199) .-ajen Twp. Rur.8.D., Ohio. 5 -...----- 65,000 100.393 
30° 080 100,054; 155..Union Sch. Twp,. Ind_.._...- 5 1916-1919 iy 2 ee apa 
19,840 100.05 | 1951_-Union County. N. eee 4 1945 45.000 103.07 
28,000 101.053 2188..Union (T.), N. J.......---.- 4 al918 39,000 100 
6.200 100.036 ° 2188... Union Twp. as. i Eee, ORE. G  sanavecee 40,000 100.30 
6,000 101.254 1951..Uniontown 8S. D., Pa__._.-.-. 4% 1935-1936 , 5 errs. 
50,000 99.32 ‘| 2031..Vanderburgh Se. EE 4% alg2i 3,400 2100.058 
5,000 100.62 | 2105--Ventnor City, N. J_._------- 5 1945 1S Ge nnsone 
4,000 100.26 66..Vigo County, Ind__........- O66: Ldkaanake 11,200 100.108 
AGO sneped 2105... Warren, Pa. 6 SS rrr 4% 1945 50,000 102.69 
00,000 101.59 | 155..Warren Twp <i GOnsue a1918 La . madmen 
1,243,000 95.15 | 1952_.Wayne Tw. "Hural'8. D.,O.. 5 a1930 30,000 101.186 
5.00 100.088 a16s- _Washington C. H., O. (2 iss. - or oo ers 22,750 100.524 
223,400 2188..Waterbury, Conn. 2 iss.).... 4% 1916-1955 600,000 100.178 
2189_.Watertown, N. Y. (2 iss.).... 4% 1945 196,500 103.53 
15,000 101.34 | 2105..Wayne Sch. Twp., ind ie i aalithin 5 a1930 12,870 101.649 
21,500 100 2105_. Webster Sch. Twp. le ses Gan enim 5, 100.72 
100,000 100 2189..Wells County, Ind_....--.--- 4% ai1921 2,060. 100 
75,000 101.49 67... West Allis, Wis. SP... OC .. naemanaee 36,000 y102.133 
20,000 100.50 2032. - Westchester Co., va BZ. Gwe.) 4. adashonue (ee... «sean 
40,000 100.267 K a- wens tert Twp. 8. D., FPG.... §  <cadempem | eee ee 
5,600 100 6_. Westfield, Mass._.__.______- 4 a1921 12,000 100.225 
8,000 100.889 2180-- Westford (T.) Com. 8. D. 
3,600 103.75 [ ty aPC 5 a1925 7,000 101 
185... Whitinan Co. 8. D. No. 93, 
16,000 102.30 . WEEE sk: dices ty olinenskian eneaieenaiilaiie ie 5% 41916-1925 2,000 100 
30,000 100.721; 155..Whitman Co. 8S. D. No. 103, 
42,000 102.014 Webb cacccddtbbacvacta 5% d1916-1935 2,500 100 
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4 Name. Rate. Maturity. Amount. Price. | Pi : Name. Rate Matu “eee mt. Price. 
7... Witkes-Barre, Pa.....-...--. 43% 1930-1940 150,000" 102.338 | 2083--Welland, Ont’... 5 ioae”” | “ggg; «Price. 
2189__ Wilkinson County, Miss____. 5 a1940 2°500 100 2191.. Winchester, Ont_________.__ 6 1945 Baad a 
2106... Willshire RR ines cosh 5 a1921 12, 100 —_——— 
oe aan. Sev ae 4% al960 209,000 101 : 4 Total debentures sold in June_._.....---------- $4,093 404 
55. Woodbury, N. esi os ts $ 0 ¢-La aa eR : 190.135 ADDITIONAL SALES OF DEBENTURES FOR MAY. 
~" Woodlake Un. H. 8. D., Gal__ 6 ai936 40,000 110.315 Rate. Maturity. Amount. Price: 
1952. Woodsfield Vil. 8. D., Ohio... § 1937 50.000 100.415 | 2106--Alberta (27 issues).........-- ye eee 
~~ Wooster, Ohio (3 issues)...___ 5  _.....__- 28.132 100.142 | 2107_-Moncton, N. B__________..- 4 1955 45,000 82 
155_. Wright County, Iowa_.---_--- 1919-1925 5 er eae 2190._Saskatchewan, Province of 
155_- t Sch. T'wp., Ind_______ 6 1917 2! 100.312 RRL EE EE LE TORE 
1952--Wyandot County, Ohio --- = a1917 18,250 100.369 | 2191._Sudbury, Ont____~~ ~~~ 77777 5 1916-1925 20,000 95.035 
.-Ye e Co. 8. D. : a, es . ‘ 
e100 yes: mea cies ce SS aR 4.500 100 | a Kena 9 gee May issues will make the total sales of 
.. Ynez ick Math al, bons dew Met dh awete haw 5,500 104. epentures 
Se. SUM Ph ok ee RR fe ce ae ee 160,000 102.27 or that month $12,324,285. 


Total bond sales for June 1915 (428 munici- 
palities, covering 587 separate issues)__._. k$104,759.642 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $24,475.202 of tempo- 
rary loans re , and which do not belong in the list. z Taken by sink- 
ing fund as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
number of the issue of our paper in which the reasons 

or these eliminations may be found. 





Page. Name. Amount. 

2184... Knox County, Tenn. (March list)...............------- $125,000 

2184..Lake County, Ohio (May list)...................-.---- 68 ,000 
63..Lawrence County, Ohio (April list)_.............-.----- 100,000 
66_.Union (T.) Union Free 8S. D. No. 1, N. Y. (May list)_._--- 18,000 
67..Woodlake Union H. 8. D., Cal. (May)_.___-...-------- 40, 


We have also learned of the following additional sales for 
previous months: 





Pegs. Name. Rate. Maturity. Amount. Price 
.-Adams Twp.S.D.,0O. (April). 5 - .----- Oe 
147... Bases. Wyo. (2 noes) headin oS ene 6,000 100 
60.. Belleville 8. D., Tl. (Jan.).... -.  ------- 8 eee 
147_. Benton Co., Ind. (2 iss., May) 4% —------ 20,620 100 
pl OE eas 5% a192: 17,000 102.858 
61_. Broadwater Co., Mont. (Mar.) 5 d1925-1935 De | cnaade 
61__Buchanan 8. D., Ga. (Mar.)_. 5 a1933 15,000 100 
147._Carlton, Ore. (2 issues, Mar.). 6 — ~~ 8 SRS ee 
2182__Champion 8S. D., Ohio (Mar.). _. — _.---- Eo eaas 
2182. .Chi Junction, Ohio____ _- 5% 1918-1923 3,000 100 
61__Copiah County, Miss. (April). 6 1926-1940 150,600 -—_-_---- 
De Ge, BMD. cutincccccecun 6 1925 2,500 100 
148__Dallas, Ore. om acelin dit de 6 1915-1924 3,985 100 
2100__Dawson Spgs. 8. D., Ky___-- 6 41926-1934 10,000 105.40 
62__E. Palestine 8. D., O. (April). 5 1925-1933 3 eae 
I | eee ee 1924 13,300 100 
2101_-Fabius Riv.Dr.D.,Mo.(April)_ 6 1920-1933 300,000 ------ 
Ss a Ne GIS oF Picneecccncses oh. aucavce i —_—e 
1188__Gloversville, N. Y. (April)_... 4% 1920-1923 14,060 100 
62... le, Mo. (A (eee 6 1920-1930 Bee: aaweue 
149__ Harrison, Ohio (apes) Sadie dosh to 1933-1935 1,500 100 
149_- astings 8. D. ch. (April). 44% 1916-1930 83,000 100.419 
149-~ Holly Springs, Se nae ss 41925-1945 15,000 100.864 
150__Tpava, Ill. (April) Raed, SE 5 ai921 6,000 100 
150__Ishpeming, Mich. (April)... —- 1916-1920 BRE 
2184._Israel Twp. 8. D., Ohio (April) 5 al923 9,000 100.327 
150._._Kankakee Co. 8. D. No. 42, 
PMA) « decwatindodepne 1916-1925 5, 101.10 
150__ Kansas (16 St aiibinnhiiinw ae. eedinee 142,345 100 
.-La Moure Co., No.Dak.(Apr.) 7 = --------- ,000 100.412 
2102__ Liverpool ona PUNE sen tle a1930 25,000 
151__Lu SSR ee 5 1916-1920 Pen 
151__Lusk, Wyo. (March).___---- 6 41925-1945 8,000 100 
151._.McMillan Twp.8.D., Mich... -------.. Be | wesdinw 
2185__ Malta, Ohio (2 issues) _.._...- a1927 2,300 100 
1§1__Maxwell, Neb. (Apr.) TES. TM 6 41920-1935 6,000 100 
2102__Midland Sch. Dist., Pa___.-- 5 1918-1935 Sn: <aumeniieoe 
2102_- Morralitown & Salt Rock Twp. 

PP tenakens aa. neleweean ge ee 
2102__Mt. Joy Sch. Dist., Pa_._._-- 4 41925-1945 10,000 100 
2103.._New Eagle, Pa__...........- Oe noe es cia 10, 100 
1284__.Newington, Conn________--- 4% a1937 84,000 102.748 

152.._.Newton County, Ind______-- en: dst wise 8,160 100 
2103_.Nichols 8. D., lowa (April)... 5 1918-1925 20,000 100.125 
Ce | | lance eee 4,500 100 
2104._Ostander Vil. 8. D., O. (April) 5% ai922 12,000 102.054 
2104_.Pendleton, Ore__.__.......-- OS le 40,000 100.32 
66_. Richland County, Mont. --_--- 5% d1930-1945 Gene «acme 
153__R Com. 8. D. No. 2,N. Y. 
EE iat nace anita pihts oe'ateueres 6 1930 500 100.666 
183. .Seattie, Wash.._............ S | ee oe 196,036 100 
154__Smithfield, No. Caro. (Apr.)-. 6 41920-1945 2,000 100.07 
66--Swanton, Ohio_____.__-_._-- 5 192 14,500 100 
154 , Ohio (2 issues, Feb.).. 44% --.------ 863 
154 , Ohio (2 issues, Feb.).. 4% --.------ 10,035 
134 , Ohio {18 issues, Mar} ae; suneiies din 44,532}2100 
1 , Ohio (10 issues, April) 44% -.------- 52,357 
154 , Ohio (3 issues)... -~- RIE | ducalch deci abs 0,481 
154 ,O SR 4% 1919 10,000) 
155.. Viola, Ill. (March).......... 6 1916-1928 12,000 104.926 
67... Wilkes-Barre, Pa. (Feb.)_---~- 5 1920 ae ec 
2190... Yellow Medicine Co., Minn... 5% 1917-1926 Ee ae 


All the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary loans) for that month $40,398 ,304. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 





Page. Name. Rate. Maturity. Amount. Price. 
2167 ..Bathhurst, =, ae 5 1955 75,000 95.50 
2107. _ Carleton County, Ont__....-- G-- - -udusiauenn ’ 98.29 
2190..Chatham, Ont_...._.......- 2, ee ee * qe 
2107._.Cumberland T eS * San 6 1916-1933 7 I BS 
2190_._ Dartmouth, N. 8___..__=-.--- 5 1940 168,000 97.81 
156_.East Kildonan R.M., Man... 5% 1935 Sn | esemae 
156..Elgin County, Ont_.......-- 5% 1916-1925 SE. waiesic 
2190__Estevan, Sask_............. 5 1915-1943 8 Raa 
2190__Fort Frances, Ont___.-....-.- 6 1945 Pe “sécnoe 
2107__Fort Garry R. M., Man__---- @:~ --odittiwetsed Se 
tt SS adkcckaskhsacosesn 5% 1935 SE. iebwe a 
ee OS x eee ss S56 ssepaes® SS eS 
is nan dbee 7 1925 | RE 
2107__ Kerrobert, Sask. (4 issues).... 64% -~-.-...---- ET ps cine ta 
CO eee eee: 1918 1, St hatin 
nT ce nmemeatoocee 5% 1916-1935 eT ed 
68..Moncton, N. B. (6 issues).... 5 -...--.-- 000 98.059 
Se ED GE; Be cwimaccesss ose cquactese a ° sécene 
68_.Nelson, Rural Mun., Alta... 6 1916-1935 ME > weasee 
OIE « Ss CE Rwcgiccoecaccosces 246 ssneoswia ee 
St, a Pn, UE ticctsene 666 sesddsnoe nt > ééssed 
SL. We Dacuncecensasa 960  sgudbebe ae 
2190__ Peterborough Co., Ont___..-- 5 1916-1935 Se wsasee 
68... Red Deer, Alta. (5 issues)._...6  -...----. en”  aeasae 
SE 6 cs Sinks caceqnncta “eo 1918 1,000,000  —.---.- 
156... Renfrew County, Ont______ S->  ealliieeds 4,000 98.28 
eS eae 5 1930 RS 
_ ee YO Saas OS : tnvebeein 90,000 95.03 
3191. Wallace ‘Rural Mun, Ont- ~~ 7 716857 eee 
..Wallace Rura un., Ont__.. 1925 [an sensed 
2033... Welland, Ont............... 1925 65'036 senasl 





News Items. 


Bergen County (P. O. Hackensack), N. J.—Court 
Declines to Revive Road Bond Dispute.—According to the 
Newark ‘“‘News,”’ the State Supreme Court on July 6 denied 
a motion to vacate an order made by Justice Swayze in which 
he dise a rule to show cause why a writ of certiorari 
should not issue to review the action of the Bergen freeholders 
in disposing of $742,000 worth of road-improvement bonds. 
See V. 100, p. 67. 

Milton M. Mattison, who was the 

eral ties in the issue of the bonds, which were d 


sev! to 
R. M. Grant & Co. He also contended that they were sold at private sale 
and that by reason of failure to advertise the county lost a considerable 


amount of ae 
The Court said that the long pw! in appl for the writ, nearly four 
bility, to almost a certainty 


months, and the co uent proba amount 


that the bonds in question now are in the hands of private holders, justifi 
the action of Justice Swayze in discharging the yale. coicrrh ed 


Claridon Township School District (P. O. Marion), 
Marion County, Ohio.—IJnjunction Dissolved.—A_ special 
dispatch to the Cincinnati ‘“‘Enquirer’’ states that on June 29 
Ju Wm. E. Scofield dissolved an injunction against the 
Claridon Township Board of Education delivering bonds in 
the sum of $19,000 recently sold to Spitzer, Rorick & Co. of 
Toledo. The temporary injunction had been obtained by 
former County Commissioner William H. Hoverstott. See 
V. 100, p. 1279. 


Des Moines, Iowa.— District Court Upholds Bonds Voted 
for Water-Works Purchase.—On July 1 Judge Utterback of the 
District Court decided that the $2,380,000 bonds voted 
Nov. 3 1914 for the purchase of the Des Moines Water Co., 
were valid. The suit was brought by Bion S. Hutchins. 
The law requires an affirmative vote on bonds of more than 
one-half the votes cast at the “‘last preceding municipal elec- 
tion.”” Based on an election held in June 1914, the bonds 
carried, although they did not receive an affirmative vote of 
more than one- of the votes cast at the general election in 
April 1914. It was contended that the vote should have 
been based on this election, but Judge Utterback holds that 
a ‘‘municipal election”’ as contained in the statute is any elec- 
tion held for a municipal purpose. The case will ap- 
pealed, it is announced, to the Supreme Court. 

Greenville County (P. O. Greenville), So. Caro.— Suit 
to Enjoin Road Bond Issue.—Special Judge Martin F. Ansel 
on June 28 denied the application of J. W. Little for an in- 
junction to restrain the issuance of the $400,000 road bonds 
advertised to be sold July 1. V 100, p. 2101. According to 
a local newspaper, the Court answered the four points brought 
up by counsel—as to the legality of the road commission, 
legality of the Act of the Legislature in granting the right to 





qesesnuter in the action, all 
isposed 


issue, as to whether or not the county had overstep its 
constitutional limitation as to borrowing powers, and as to 
whether or not the people should vote on the issue. The 


Court ruled that the Legislature is supreme and the entire 
procedure legal. It is announced that the case will be 
appealed to the Supreme Court. 


Memphis, Tenn.—City to Negotiate for Purchase of Plant 
of Merchants’ Power Co.—With the filing of the report of 
Mr. Ralph R. Rumery, a consulting electrical enginear of 
New York, on the value of the plant of the Merchants’ 
Power Co., the city on June 29 took steps toward the acqui- 
sition of the property. The city has notified the power 
company of its intention to exercise its option to purchase. 
It is understood that the company has six months within 
which to tell the city what it will take for its property. If 
the price submitted is not satisfactory and an agreement 
cannot be reached by further negotiations, the city and the 
company are each to appoint an arbitrator, who shall be 
electrical engineers and appoint a third arbitrator. The 
price fixed by the arbitrators is binding. 

Under the franchise granted to the company Feb. 20 1905 it was pro- 
vided that at any time after 10 years the city —_ purchase the plant, 

aying only for its waynes property, nothing to be paid for good will or 
for franchise values. r. Rum estimates that the physical value of the 
property of the compen is $684, , and, further, that the company has 
probably spent $1 000 in developing its business. 

Mr. Rumer states that the city could for $189,000 make the necessary 
additions to the plant without yn wy with present operations, and a 
large part of the expense weuld be offset by the profits from present com- 
mercial business during the making of the alterations. He figures that it 
would cost $300,000 to extend the distribution system to cover the resi- 
dence or lighting district of Memphis. The cost of acquiring property 
and forming an organization would be, he says, about $1 000. 

“All these,’"” Mr. Rumery continues, ‘‘would necessitate an investment 
upon the part of the city, in acquiring the property, making the necessary 
changes in the power house, building lighting circuits to take care of the 
municipal street lighting, and organizing the company, of $1,423,000, 

ainst which should be credited the proceeds of the commercial business 
of the company during the construction period, which would probably 
amount to not less than $125,000.”’ 

As to the saving to the city in acquiring the property, Mr. Rum says: 
“Tf this plant is p by the city and operated as a municipal Fost 
with the a commercial business, the city, in place of paying $146,774 
for its lighting and power, would receive an income of $4,363, which repre- 


sents a gross saving of $151,137 a year.” 


Nashville, Tenn.—Ezamination Ordered of City’s Affairs. 
—In a decree issued July 5, Chancellor John Allison of Part I, 
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Chancery Court, appointed T. J. Bailey as special commis- 
sioner to begin July 7 to take evidence on the charges made 
by City Comptroller R. Miles Burns and other taxpayers 
against .the Mayor and City Commissioners. The decree 
ties up for the time being all contracts and improvement work. 


ee ciel 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS SCHOOL TOWNSHIP Lf: OC. Twelvs a). Cass a Coty, 
Ind.—BOND OFFERING.—Bids will be received until 10 a 8 
by Arthur C. Earl, Twp. Trustee, for $6 M00 $47 Dist. No. 8 bid “bands. 
Denom. $500. Date , any 15 1915. Int. F. & A. at Twelve Mile State 
Bank, Twelve Mile. Due $500 yearly on Aug. 15 from 1916 to 1921 incl. 
and $1, on Aug. 15, 1922 to 1923. Cert. check for $50, payable to 
Township Trustee, required. 

ALAMEDA, Alameda County, Calif.—BIDS.—The following are the 
other bids received for the $300,000 5% 20-year One. ) | cougee or reg- 
istered site purchase and school-building bonds awa une 29 to 
N. W. Halsey & Co., of San Prepcisco for $310, 913 iO” Cos. 637) and Sa, 
a basis of about 4. 722%—V. 101, p. 60: 





Byrne & McDonnell, San Seackes. Asien Ghali doth hn i talaeaa Darden te $309,981 
E. H. Rollins & Sons, San Francisco__--__..-..-------.....- ‘573 
Anglo & London, Paris mee? pak. San Francisco----.--- ~~. 306,178 
Harris Trust & Sav. Bank, Se tA 305,857 
Wm. R. Staats Co., San Veonetens ie Malid aes econ ade derek anpaceitibe i tgs oni 304,230 
Torrance, Marshall & Co ie eR i I apa REE? 303,011 
ALBANY COUNTY, . O. Albany), N. Y¥.—BOND SALE.—On 
impt. (county’s share) bonds were 


July 3 the $81,000 44% % reg. bina 

grarcet to Farson Son ‘& Co. of N for $81,116 equal to 100.143— 
100, p. 2181. Other bidders were: 

J. 8. Bache & Com er ee i awe $81,064 39 

New York State National Bank...______..._....--..__-- 00 

Denom. $1,000. Date July 15, 1915. Int. J. & J. Due on July 15, from 

1916 to 1929 

ALBANY VILLAGE SCHOOL DISTRICT (P. O. Albany), Athens 
County, Ohio.— BOND SALE.—Reports state that a Toledo firm has pur- 
chased the $12,000 5% 3%-yr. (aver.) coup. school bonds offered but not 
sold on June 3.—V. "100, p. 2099. 

ALESORERY COUNTY (P. O. Pittsburgh), Pa.—DESCRIPTION 
OF DS.—We are advised that the $500, 4%% 30-year cou 
with» ‘privilege of registration) tax-free road bonds awarded to the Mellon 
Nat. Bank Pittsburgb at 103.175 and int. on July 1—V. 101, p. 60, are 
in the denomination of $1,000 and bear date of June 1, 1915. Int. J. & D. 
Due June 1. 1945. 

ALLEN SCHOOL TOWNSHIP (P. O. aan. Noble County, Ind.— 
BOND SALE.—On June 28 the $20,000 4% school bonds were awarded 
to 3. F. Wild & Co. of Indianapalis ne 101-058. Ovher bids were: 

The Noble County Bank, Kendallville.__................_-- $20,210 00 


Fletcher-American National Bank, Sar Ss T 20,202 50 
E. M. Campbell Sons & Co., Indianapolis Sia dike vhasubdidhs Geww © te Wiig ,193 00 
Meyer-Kiser Bank, Indianapolis SR SS SAE 652 i LI Hs 0,112 65 
*Denom. $1,000.’ Int. J. & J. Due $1,000 each six months from Jan. 


1521916 to July 15 1925 incl. 


ALTA SCHOOL DISTRICT  (P. O. Alta), Buena Vista County, 
Iowa.—BONDS VOTED.—The question of issuing the $55,000 bldg. and 
equip. bonds carried, it is stated, by a vote of 247 to 41 at the election held 
June 28.—V. 100, p. 2181. 


AMHERST, of ap cou County, Mass.—BOND SALE.—On July 7 
the two issues of 4 coup. tax-free bonds aggregating $120,000 were 
awarded to Blodgett & Co. of Boston at 100.255 and int.—V. 101, p. 60. 
Other bidders were: 

Hornblower & Weeks, Bost_100.15 |N.W. Harris & Co., Boston_100.079 
Merrill, Oldham & Co., Bos_100.089/|E. C. Potter & Co., Boston_. 99.551 

AMITY, Yamhill County, Ore. —BOND OFFERING. —Proposals will 
be received until 6 p. m. July 19 by E. W. Rea, City Treas., it is stated, 
for $15. oe | 6 ot ae opt.) water-works-construction bonds. Int: 
semi-annual check for 3% of the amount bid required. A similar 
issue of bonds was eae for sale on May 17.—V. 100. Pp. 1526. 

ANTWERP SCHOOL DISTRICT NO. 8 (P. O. Lawton), Van Buren 
County, Mich.—BOND SALE.—The Detroit Trust Co. of Detroit has 
been awarded the $30,000 5% school bonds which were offered on May 5. 
—V.100, p. 1526. Due yrly. on Jan. 1 as follows: $1,500, 1916 to 1918 incl. 
$2,000, 1919 to 1927 incl. and $2,500, 1928 to 1930 incl. 

ARENAC TOWNSHIP SCHOOL DISTRICT NO. (P. O. Omer), 
Mich.—BOND SALE.—Bol +, gh bode mong 2 of C wi have been 
awarded at Res 25 the $6, 5% coup. tax-free bldg. bonds which were 
offered on May 3—V. 100, p. 1378. Jue $500 yrly. in June from 1917 
to 1928 incl. 

ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
On July 3 R. M. Grant & Co. of N. Y. were awarded at 104.75 and int. at 
public auction an issue of $50,000 5% coup. or reg. to suit purchaser, 

tax-free, tuberculosis hospital equip. bonds. There were two other bid- 
ders. Denom. $1, i ate July 11915. Int. J. & J. Due $25,000 
July 1 1940 and 1941. 

AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Odie. 
BOND SALE.—On June 25 the $4,000 5% 1-5-year (ser.) compas. read 
impt. bonds were awarded to the Mansfield Savings Bank of fansfield 
at par.—V. 100, p. 1944. 

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND OFFER- 


ING.—Bids will be receives. wel 12 m. July 16 by F. . Langhorst, 
County Auditor, for $23,000 $fo08 Rapp pike-impt. bonds. Auth. Sec. 
6956-15, Gen. Code. enom. Date July 1 ple i. M. & 8. 
Due $2,000 on March 1 and se t. 1 1916 and 1917 and $3,000 each six 


months from March 1 1918 to mae 1920, inclusive. Certified -%.. 
for 2% of _——. bid for, payable to County Treasurer, required. Bonds to 
be delivered and Paid for within ten days from time of award. Purchaser 
to pay accrued in 
BAGGS, Carbon County, Wyo.—BOND SALE.—The two issues of 
% coupon bonds, aggregating $6,000, were awarded about May 27 to 
James . Wright & Co. of Denver at par.—V. 100, p. 244. 
BARBERTON, Summit County, Ohio.—BOND SALE.—On Juno 
29, the two issues of 5% coup. Wooster road impt. bonds ting 
$6,400 were awarded to the Provident Savs. Bank & Trust Co Cin- 
cinnati at 100.10 and int.—V. 100, p. 2181. There were no other bidders. 
BO TORS? wrvied | oy? yay (P. O. Bayonne), Hudson County 
N. J.—BONDS AUTHORIZED Accord: to reports, the Board of 
School esimase os July 6 authorized th uance of $631,000 school- 


improvement 
yao tT | (P. O. Beaverton), Washing- 


BEAVERTO 
ton County, ED.—At a recent election the proposi- 
tion to issue $23,500 Nigvochool. bldg. bonds received a favorable vote, 


according to 

BEEVILLE, Bee County, Tex.—BOND ELECTION .—Wée are advised 

that an election will be held July 12 to vote on the question of issuing $15,- 
000 5% 10-30 yr. (optional) sewerage-system bonds. 

BELDING, Ionia County, Mich.—BOND ELECTION POSTPONED .— 
Reports state that the election which was to have been held June 21 to vote 
on the question of teouing the $26,000 srest-aee. (city’s share) bonds 
has been postponed uly 12 —vV. 100, p. 2099. 

BENTON COUNTY (P.O. Fowler), Ind.—BOND SALES.—On June 
30 the two — of 44% % Sor. ¥. avernge h wer impt. bonds ting 

+ ey were awarded to the Fletcher Am n Nat. Bank of In peepee 
oF i} (100, my and oo —vV. 100, D. 1281. Date June 15 191 
Int. Due each six months from May 15 1916 to Nov. 15 1925, in 

The we BR of 4%% road bonds, aggregating $20,620, offered but not 

—" Mar. 16, were ed of at par and int. on Mar. 30.—V. 100, p. 


BERGEN COUNTY (P.O. Meckenseck), N. J. POND OFFERING.— 
New: ape dispatches state that bids addressed to H. Shuart, Clerk of 
hosen Freeholders, ay be considered funtit Ae m. July 19 for 
$162,000 44% semi-annual! bonds. 
BIRMINGHAM, Oakland County. Mich.—BOND SALE.—The De- 
troit Tr. Co. of Detroit has been a warded the $23,300 paving and $8,400 
sewer 444% 20-year bonds voted Mar. 8. 








BLACKVILLE, Barnwell County, So. Caro.—BOND SALE.—The 


$14,000 6% 20-40-yr. (opt. ) town-impt. bonds offered on April 1 have been 
awarded to the Bank of Western Carolina, Blackville, at par.—V. 100, p.749 
BLAKELY, Lackawanna County, per ne a .— Bids 
will be be received until 8 p.m. July 6 by Secy. 
(P. O. 421 Hickory St., Peckyill) - ies "sis, “000 ar = “(with priv. of 
reg.) tax-free fire a tus purchase and Boro’ Bidg. constr. bonds. 
Denom. $500. Int. F. & A. at Peckville Nat. Ba ty Bonds are 
subject to call any interest Paying period after A oliad Cert. check 
on an incorporated bank or trust company Aut Official 
circular states that there is no litigation of any kind agains a ie meee | 
or its officials, that no previous issues of bon —, ie ba been contested 
and that this Borough has never defaulted in payin rest or principal. 
Total bonds outstanding $49,000. Assess. val. ve. §: $2. 956,527. 

BOISE CITY, Ada County, Idaho.—BOND SALES.—On a A 2 we 
$105,354 65 10-20-year (opt.) coupon refunding bonds were awarded, it 
stated, to Rudolph Kleybolte Co. of Cincinnati for $107,125 65 (101. 68) 
and interest, as 5s.— 00, p. 2182. 

BOONVILLE, Oneida County, N. Y.—BOND SALE.—On June 21 
an issue of Sit 1 960 57,12 9-72. ay ( ee. ;) paving bonds was awarded to Doug- 
las Fenwick & Co Denom. $500. Int. ann. in June. 
Due $500 yrly. from 2 to 23 years y~ 9 


BOSTON, Mass..—TEMPORARY LOANS.—During the month of 
June the following loans bab negotiated: 


Amount ate o Pat pe "24% 
$2,000,000 June 16, 1915-.--Nov. 1, 1915_______-_ 
,000 June 16, 1915_..-Nov. 3 ioi8 BE Sy RY 
1,000,000 June 28, 1915...-Nov. 3, 1915__..____ 
BROWN TOWNSHIP SCHOOL DISTRICT, Sepewere County 
Ohio.—BOND OFFERING, Wo will be received until 1 p 
by W. Ott, Clerk Bd. of Ed. (P. O. Kilbourne), for the $35C 000° ai 2 
bonds voted Feb. 2 (V. 100, p. 655). Denom. $ Date Jul Fo 
Prin. and semi-ann. int. (M. R 8. dar oe A at Deposit Banking 


ware. Due each six months as follows: ,000 
1925 incl. and $1,500 from Mar. 1 1926 SS it. 
on a Delaware County bank (or cash) for $500, 
Ed., required. Purchaser to pay accrued in 


from Mar. 1 1916 to Be - = 
11930 incl. Cert. 
zoe mayelle to Clerk, Bd. of 


BUFFALO, =. P Sano ted bot Daring. the month of June the 
followi A aggregatin, were disposed o 
$30.000 00 defi deficiency bonds to the Farmers aan StF, Co. of N. Y. at 


Date June 1 1915. Due July 1 1916. 

30, 000, J Peery and West Sts. impt. bonds purchased b 
troller for the various Sinking Funds at ate June 1 1915. 
Due $3,000 yearly on June 1 from re 

167 £10 35 sun deficiency bonds to Bond & 


the City Com 


to 1925 incl. 
a A - Y. for 
12 35. Date June 1 1915. 


Goodwin of N 
$16 Due July 1 1916. 
13, 791 18 Public Works Dept. bonds Fercmened by the City Compt. for 
— sinking funds. ate June 15 1915. Due June 15 


BURBANE, Santa Clara County, Cal.—BOND ELECTION PRO- 
POSED .—According to reports, an election will be held shortly to vote on 
the question of issuing bonds for a city-hall building, fire apparatus and 
electric-light equipment and extension. 

CALDWELL SCHOOL DISTRICT NO. 20 (P. O. Caldwell), Sumner 
County, Kans.—BIDS REJECTED.—All bids received for the $15,000 
4\%% 15-year (aver.) coupon building bonds offered on June 21, were 
rejected.—V. 100, p. 2100. 

CALHOUN COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Seadrift), Tex.—BONDS VOTED .—By a vote of 73 to 10 the question of 
issuing $17,500 5% 5-40-yr. (opt.) bldg. and equip. bonds carried at an 
election held June 15. 

CALIFORNIA.—BOND OFFERING.—Friend W. Richardson, State 
Treasurer, will sell at public auction on July 28 at Sacramento, reports state, 
$2,500,000 4% State highway bonds. Denom. $1,000. 

CAMBRIDGE, Middlesex County, Mass.—BIDS.—The following 
were the ge bids received for the loan of $250,000 awarded to the Har- 


vard Tr. Co. of Comnenias ~ 3. A6 % discount on June 30—V. 101, p. 2: 
Blake Bros. & Co. Bost. S. 18% |B 8. Moseley & Co. Des. ae, nyo, 
Curtis & Sanger, Bost.... @2.49% |Goldman Sachs & Co. N.Y. ...2.58 
H. L. Anstey, N. Y.----- 2.50% |Bond & Goodwin, Bost... . 2.59% 
Central Trust Co.-.--.-.-- ‘ 4 


a Plus $1.50 premium. b Plus $2.65 premium. 

BOND OFFERING.—It is stated that City Treasurer H. F. Lehan will re- 
ceive bids until noon July 15 for $242,500 4% semi-annual bonds. 

CANANDAIGUA (fern). COMMON SCHOOL DISTRICT NO. 
Ontario County, N. Y.—BOND SALE.—On July 2 an issue of $10, ‘00 
5% 6-year (aver. ‘school bonds was awarded to the Canan Nat. Bank 
of Canandaigua at 101, a basis of about 4. (mo: Denom. $500. Date 
June 11915. Int. ann. at above bank in N me exchange. Due $1,000 
yearly on Jan. 1 from 1917 to 1926 incl. 


CANTON, Stark County, Ohio.—BOND SALE.—The following bids 


were received for the six issues of bonds, aggregating $202,600, offered on 
July 6.—V. 100, p. 2182: 
$17 600 $185,000 
0 44% 
5 te. ssue. 
Bi hi Day Gh Coe., Bovtén. 5 26... Soe *$18,029 44 $186,554 00 
Weil, Roth & Co., C incinnati ee Pe RS 18,004 80 186,618 50 
Provident Savings Bank & Trust Co., Cincinnati._. 17,92208 -_________. 
A. B- Di & Bex, COANE. 62 2 kd s Cer CS Oe Se eee .517 20 
Denison & Go., Cleveland........---- 22 lll o 7 oe 188,535 35 
Tillsteon & Wolcott, Cleveland................ 18,007 50 187,608 50 
Spitzer, Rorick & Cli, Aso cnes'n a eich» thas k-cnaiaaaie .535 50 


Geo. B. Gibbons & Co., RL RC eee 
* These bids were succes ‘“ 


CARBON COUNTY 2-3 oO. —-y bane. my >, Homes we OFFERING .— 


$46,000 5% eae "nee fom ne oH = La ay 
-ann ° 

ertified check for $2,000 required. 

 OARLTON, be ng nd Bounse, Ore 


-—BOND SALE.—The two issues 
of 6% street-pavi oy Ay 


scereqating $13. $13 a 92, offered on Feb. 10, 
were awarded to Didwell . 100, p. 492. These bonds 
are dated Jan. 16 1915. 


CARROLL COUNTY, (P. 9. . Detpms), Ind.—BOND SALE.—On June 
29 the four issues of 4740 fo hh t. bongs ting $24,600 were 
awarded to the Fletcher Am as Hane of mapolis for $24,636 25 
—— 143) and int.—V. 100, p. 2182. “Other Riders 

Breed, Elliott & Harrison an Wild & Co. Ii Indpls...$24, te 50 

Indianapolis--..........-. $24,630] Miller & Co. Indpls...~... 24,610 

CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS Petinnng 


a. a reports state that a County | Court authorized the 
of $365. =. bonds on July 5 


ccisoban oe DISTRICT (P. O. Casso st Cass 

ee E.—The nage | Trust Co. o as) t has 

pore . Shy 88-000 Ba site-purchase and building bonds pone Re. 
> 


CECIL county (P. O. Elkton), Md.—BOND OFFERING. re Fs is 
stated that C. Martindell, Clerk of Board of County Commission 
will receive bids until 12 m. July 15 for $35. 000 5% 23-year rMgnwey bends. 
Interest semi-annual. Certified check for 10% req 


CHAMPAIGN | sew pyre DISTRICT (P. O. Cham SR ),c 
Count, | es —BO LE .—On June 21 the $0. ~~ Champaign 
offered wi acdame ie Ress ab aeee aeanet oltz & Co. of 
Chicago for r $30, 113 (100.376) and int., it is stated Oy: 00, p. 2100. 


CHAPEL HILL GRapED SCHOOL DISTRICT . oO. 30 ee Hill 
Orange voum' , No. C —BOND SALE.—On $35, 
30-year cou Ps weir eet —_s were awarded to oeney Spitzer & Co. 
Toledo for 285) and int., as 6s—V. 100, The fol- 
lowing ar are the ro ds received. 

McNear & Co. » $36,495 rote Ruvets & Oo.. 
Hoehler, A oe agua & Prud- 36 438)" Hood i 


©. H. Coffin, Chicago “T are 
Welt, “Roth & Co., cinnati 35, 
We were not advised as to the interest rates on above bids. 


= 
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70,000. 594%. Bene gy Coun ee vo © —On one s peer ' $9,450 a on Penom, (1), $450. ag yy oh e $450 
ear (averag sewerage an e-trea Oct. early on Oct m to an 
ate were awarded Z to Hayden, Mil Miller” & a. 4s Sisdland ey 105.56 and | $1 ‘600 Fic igi , died 
100. p Other bidders 54,538 county's, D portion ‘bo oon nom, hg $1,538, (53) $1,000. Due 
Wail} Roth ri Co., Puen _$73. 577 Spitzer, Rorick & Co., Tol_-$72,.351 11916, ve d 1918, $4,000 Oct. 1 
. Mosser & W : erry, B & Slayton, Tol. 72,289 919 and “920, 583,000 feet 1 1922 2'and $7,000 
eS RE Dain 72,975 | Seasong & Mayer, Cin__- 72,202 each six m jae My tay Oct. 1 1923 to vc “y 1 Oss incl. 
Quis & cages TR  Diinniipe 72'709|Breed, Elliott. & H n, Date June 15 1915. Prin. and semi-ann. Interest April 1 and Oct. 1, 
Cleveland -._..- 72. ange gaa .100 payable at office of Co. Treas. An unconditional certified check on a bank 
Braun, Toledo---.-- 72,380|Chardon Sav. Bk., Chardon. 72, 000 other 


ORARLESTOWN SCHOOL TOWNSHIP (P. O. Charlestown), 
Clark County, Ind.—BOND OFFERING.—Bids will be received by 
C. F. Pangburn _— Trustee, until 2 3p. m. @. ouy 165 16 por $24,000 434 % 
school bonds. Interest semi $800 each six 
months from July 1 5. 1916 to Jan. 15 1931, a, 


CHATFIELD sono yates (P. O. Cuartield), Fillmore 


County, Minn.—BOND 'D.—This district on June 15 voted in 
favor, t is reported, of Sy pa of issuing the $45,000 school-bldg. 
and re bonds.—V. 100, p. 2025. 


CHATFIELD TOWNSHIP (P. O. Chatfield), Crawford Count 
Ohio.—BOND OFFERING .—Proposals will be received until 12 m. J 4 


1 


by Daniel Regula, Clerk of T Trustees, for $13,500 5% coupon 
road-improvement. bonds. uth. ‘Sees. GO76 to 701s Gen. ~ 
Denom. $500. Date June 1 1915. Prin. and semi-ann. int., payable 


A. & O. at office of Twp. Trustees. $1,500 April 1 1931, $2,000 each 
six months from Oct. bs 1931 to Oct. 1 1933, incl., "and $1, 000 on April 1 
and Oct. 1 1934. Cert. check on a Crawford County bank for $200, 
payable to above Clerk; required. Donia to be delivered and paid for 
Within 10 days from time of award. Purchaser to pay accrued ao ge 


CHERAW TOWNSHIP, (P. O. Cheraw), Chesterfield County 
Carolina. —BOND OFFERING.—Proposals will be received until July 15 13 


(to be opened at : p.m.) by Edward Mclver, Atty., for $25,000 5% 2 
poupon road bonds authorized by vote of 138 to 55 at an elect on 
held May 4. aia $1,000, or to suit purchaser. Date July 1 1915. 


Int. ann. July 1 in New ew York. Cert. choot’ for $500 payable to the Board 


of Public Works ce a Purchaser to pay accrued int. and for printing 
See Pe a township has no bonded debt. Assess. value property 1914, 
PB " 


CHICOPEE, Hampden County, Mass.—BOND SALE.—On July 7 the 


followi four issues of 4% coup. bonds, ating $143,300, were 
awarded to ne mee ny & Co. of Boston at 100.2 
$85,000 school bo: Denom. $1,000. Due $ pS oy & on ay 
foe | 1916 ny ‘1920 incl. and $4,000 aon on Ju rom 1921 to 
incl. 
39,700 pavement bonds. Denom. $1,000. oan $8,700 July 1 1916 and 
,000 on guly i, 1917, 1918 and 1919 
9,300 Say T1916, Denom. 1 for $1, 300, 8 for $1,000. Due $2. 300 
ot, 1 1916, ‘32. 000 July 1 1917, 1918 and 1919 and $1,000 J 


9,300 additional Geparsmental-equipment bonds. Denom. 1 for $1,300, 
8 for $1, - Due $2.300 ‘ar? 1 1916, $2,000 July 1 1917. 1918 
and "1918 and $1,000 July 1 1920. 
Date any 1915. Int. payable J. & J. at Old Colony Trust Co., Boston. 
The other bidders were 
Millett, Roe & Hagen, Bost_100.215|R. L. Day & Co., Boston_..100. o00 
E. M. Farnsworth & Co., Bos.100.19 Bhod ett & Co., Boston. _--100.0 
Curtis & Sanger, Boston... . 100.101 1, Oldham "& Co., Bost_100. 029 
CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Ross 
County, Ohio._-BOND OFFERING.—Pro Is will be received until 
12 m. uly 15 by Burton £. Stevenson. Clerk Bd. of an for $15,000 5% 
coup. improve. nds. Auth. Secs. 7629 and 7630 Gen. Code. Denom. 
. Date July 1s we Int. J. & J. Due $500 each six months from 
1 193} J to § 1 1935 incl. Cert. check for 2% of bonds bid for, 
payable to Dist. required. Bonds to ove delivered and paid for 
within 10 days from time of 2 award. Purchaser to pay accrued int. Int. 
pay sble at Dist. Treas. office. 
County, 
ta tated 


CLARESDALE, Coahoma 
election held June 32 resulted, it is 
$150,000 municipal improvement bonds. 
CLAY COUNTY (P. O. Liberty), Mo.—BOND ELECTION PRO- 


POSED .—Reports state that this county is contemplat the call pad = 
election to vote 9 the proposition to issue $500,000 -construc. 


CLAYTON Louis County, Mo.—PRICE PAID FOR chemi 
The price paid a the $10,000 5% fire-apparatus-pu bonds awarded 
o June 8 to Altheimer-Rawlin nvestment Co. of St. Louis, was 104.76 

- 100, p. 2182. yrs $1, and $2,000. Interest semi-annual. Due 
oie m 1918 to 1 


CLERMONT COUNTY (P. m5 Setevie), Ohio.—BOND SALE.—On 
June 28 an issue of $20.000 5% bi bonds maturing in 1939 was awarded 
to Tillotson & Wolcott Co. eon ae at 103.53. Other bidders were: 
J.C. Mayer & Co., Cincin..$20,692 |S & Braun, Toledo_-___-. $20,542 
Weil, Roth & Co., Cincin.-- 20.666 rie 
A. B. Leach & Co. N. cone ae | Aub Co., cin.... 20,495 
Davies Bertram Co., Cine... 38. 615 615 Spitzer, Rorick & Co., Tol_. 20.433 
Prov. 8. B. & Tr. Co., Cinc. rely 8 a & Co., Tol... 20.429 
Brighton-German Bk., Cinc. 20. 71 \M iiford Bank............- .20 
Seasongood & Mayer, Cine_- 0.552 

Denomination $500. Toseress J 


CLINTON SCHOOL DISTRICT, 
Okla.—PRICE PAID FOR BO. 


Miss.—BONDS VOTED.—An 
in favor of the question of issuing 


Custer Count: 


+B. 0. Oo. unten) 
id for the $20; 000 5% 


20-yr. building bonds pti Din wd on vag Sa 17 & + wards of Oidahoma 
City. was $20,027 50 10. 137), a basis of about 4. 90%. 101, p. 61. 
Denom. $1000. Date May 20, 1915. Int. M. & N 


COLLIN COUNTY (P. O. McKinney 
IN PART.—The $375,000 Dist. No. é. and 
yr. ot.) -road bonds ganee wt 


f Tex. —BONDS AWARDED 
300.000 Dist. No. 8 5% 20-40- 

eo success on May 6 have been 
rts state.—V. 


he $90.000 10 8% 20-40- ios. ) Hb. IN No 9 good-road bonds also offered 
yon —o on M , have not yet been sold, according to reports.— 
Dp. e 


COLLINGSWOOD SCROOL prerarcr. g. © 
Camden County, N. J.—BONDS N SOLD .—TO SELL. ar 
SALE.—No sale was ahaa an on Saiy 1 ¥ or = $75,000 4%% 5- 
soR or reg. school bonds offered on that d gay —V.1 ‘ 
Date July 1 1915. Int. & J. at Collingswood Nat. Bank, 
ollingswood. Due $3,000 yearly Ses 1920 to 1944, incl. These bonds 
will now be sold at p 


vate sale. 
gon PERO TOWNSHIP (P. O. Elkhart), Elkhart County, 
E.—On June 26 the $2, 300 5% 12- =? ae bonds 


wood) 
RI VATE TE 


one Sees. 


mone —_ . F. Everett at 103.25. Other bids 

} tant Elliott & H a a oe ies ahs $2,320 
Fletcher-American National Bank, EE EERSTE a 2,311 
E. M. Campbell Sons & Co., i Ri 2 A a oe 

Denom. $100. Date June 26 191 Int. J. & D. 

Cc QUILLE, Coos County, Ore. —BOND SALE.—On June 14 $30,000 
6% 5-20-year (opt. ) funding bonds 1 were awarded Sweet, Causey, Foster 
& Do. Denver. Denom. $1,000. Date July 1 1915. Int. -& J. 


These bonds were voted at = election held May 10 

CROSSVILLE, White County, Ills.— BOND SALE.—The First Nat. 
Bank of Crossville was awarded at par about Ma 100. 3. 1 e$2. 500 6 % 10-year 
street-improvement bonds voted Jan. 12.—V. 5. Denom. $250. 
Date March 1 1915. Int. ann. on March 1 

CULLISON ett ety DISTRICT (P. O. Cullison), Pratt County, 
Kans.—BONDS VOCTED.—At a recent election the question of issuin ng 
$18,000. high-school-hidg. bonds carried, it is stated, by a vote of 128 to 8 

CUMBERLAND COUNTY (P. O. Portland), Maine.—BOND)/ SALE.— 
On July 1 me 25.000 4% 35.-yr county-farm bonds were awarded to 


Hornblower & eeks of Boston at 101.152—a basis of about 3. 92%. 
Vv. 100, 2100. vine bids were 

Merrill.Oldham & Co., Ss an 29|N. + Bagi & Co., Bost_.100.029 
Denom’ $1,000. Date Bonty 1 1915. Int. W: 


CURLEW SCHOOL DISTRICT & oO. em Springs), Pinellas 
County, Fla.—BOND ELECTION ROPOSED. —According to r 
this district will hold an election to vote on the question of issuing 000 
building bonds. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio. rs at OFFER- 
INGS.—Proposals will be received until 10 a. m. July 17 by E. Krause, 


Clerk of Board of Sonny Commissioners, for the following be coupon 
Cleveland-East Liverpool read-improvement bonds: % 


the one making the bid, for 1% of bonds bid for, payable to 
County Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of 8 award. Purchaser to pay accrued interest. Separate 
be made . =< * won Similar issues of bonds were offered 
, on June 16.—V. 100, 

. G. Krause, Clerk or Bond of County Commissioners, will receive bids 
until 10 a. m. July 21 = 23,582 5% coup. Ch Falls-Greenville road- 
improvement bonds. Sgeee, 1178 wo 1231, Code. Denom: | for 

2, 23 for $1,000. try June 1 1915. Principai and semi-ann. 

& O. sopeyanle at office of County Treasurer. Due on April a+ 
follows: $5 $2.000 sey. and 1918, $3,000 1919 and 1920. $4 
1921 and 1922 and $5,000 in 1923 An unconditional certified - By _s a 


other than the one making the bid, for 1% of bonds bid for, payable 


| to ane Seeonater, required. Bonds to be delivered ont paid for within 


10 days m time of award. to pay accrued interest. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (Silver 
Palm), Fla.—BOND ELECTION .—An election will be held July af to vote 
on the question of issuing $25,000 6% building and equipment 

DALLAS, Polk County, Ore.—BOND SALE.—The Dallas ee 
was awarded on Jan. 11 an issue of $3,985 25 6% 1-19 yen (opt. 
bonds at par. Denom. $100. Date Sept, 28 104. lave Me 8. 


DALTON, Wayne County, Ohio.—BOND png —Pro 
will be received until 12 m. Ju y 15 by Ernest F. Scott, Village Cler for 
$2,400 4 $4.05. water-works-impt. bonds. 2. Sec. 3939, Gen. Code. 
Denom. Date June 1 1915. Int. & D. Due $600 year 
Sept. 1 from 1919 to 1922 incl. Certified PS for pat & of bonds bi for. ° 
payable to Vill urer, required. Bonds to be delivered and paid for 
within 10 days m time of award. Purchaser to pay accrued interest. 
DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
Hoot ae 30 the nine issues of 4% %. Ra, F 45 overage coupon highway-impt. 
Bank of fadianapolis or $41 036 25 (100 062) aad tae tog can vas: 
a ‘0 ndianapolis for an t— 
There were three other bidders. sf 


Ohio.—BOND OFFERING.—Bids will be received By 


‘Bank 
impt. 


DAYTON 
12 m. July 27 


by Hu ugh E. Wall, City Accountant, for $135,000 4% % 
water-works-ext. and impt. bonds. Denom. $1,000. Date June i 19 191 
Prin. and semi-ann. imt.—J. & D. — pene in N. Y. City. Due June i 


1940. Certified check on a national bank for $6, 70. payuble to City Ac- 
psn ate po uired. Bonds to be delivered and paid for on Aug. 2. The 
roving opinion of Squire, Sanders & Dempsey of Cleveland will be fur- 
ed purchaser by the city. 
DEFIANCE COUNTY f. O. Defiance), Ohio.—BOND SALE.— 
On -_ 28 an issue of $9,100 5% road bonds was awarded, it is stated, to 
Stacy & Braun of Toledo. Denom. 8 for $1,000 and 1 for $1,100. Date 
July 40 1915. Prin. and semi-ann. int., M. & 8. , payante at Co. Treasury. 
Due one bond yearly on Sept. 1 from 1916 to 1924 incl 
BOND OFFERING.—It is stated that R. Daoust, County Aud., will 
receive bids until 12 m. July 19 for $17, 500 6% 16-year average semi-ann. 
ditch bonds. Cert. check for $500 required 
Proposals will be considered until 12 m. July 29, sapere state, py = 
County Audieer. for $17,000 5% 4 2-3-year (aver.) semi-ann. ditch bo 
A cert. check for $ is required. 
oO. 


DE KALB COUNTY (P. 


- 


Auburn), Ind.—BOND SALE.—On 


June 30 the two issues of 444 % highway-impt. bonds aggregating $21, — 
were awarded to Fr Ane ortgage Guarantee Oo. for $21, 628-04 

to 100.129.—V. p. 3 83. Other bidders were: 

J. F. Wild & Co., 1004 B7 i hae liad ada co pits ws thigh pekinese eae “s3t 4 


Fletcher Ameriean Nat. Bank, Indiana 
Breed, Eltiott & Harrison, Indianapo! 
Miller & Co., Indianapo lis. 

*This bid was on condition that bonds were of one issue. 


DELAWARE COUNTY (P. O. rage hash Ind.—BOND SALE.—On 
July 7 the $3,760 4% % 55 -yeny average av e highway-improvement bonds were 
awarded to the Fletcher Am Nat. Bk of Indianapolis.—V. 100, p. 2183. 

DES MOINES INDEPENDENT "SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, iste. —BOND SALE.—On June 29 $40, 000 re- 
funding bonds were sol ublic a to +3 M. Grant & Co. of Chicago, 
it is stated, for $40,125 “1 -312) and interest. 

DETROIT, Mich.—BOND SALE.—On July 1 this city sold through a 
broker, it is stated. $50,000 30-year coup. or reg. \entien < of owns 580,000 
=o ion bonds at 4.20% int. These bonds with an jamve ‘4 $ 

1 bonds were offered without success on June 15. he 

DUNBAR SCHOOL DISTRICT (P. O. Dunbar), aed a ‘ae. 
—BONDS VOTED.—The question of issuing $25,000 building bonds car- 
ried, it is stated, at an election held June 29. 


DUVAL COUNTY (P. O. San Diego), Texas.— BOND ELECTION .— 
The proposition to issue $100,000 court- jouse-erection bonds will be sub- 
mitted to a vote, reports state, on July 20. 


EAST CLEVELAND CITY ECROOL PETROS (P. O. Movetand), 
Guesmegs Coa. S Ohio.—BON. G.—Charles Am 

Clerk of Bd. will receive vids wot sty a July 17 for $150.¢ 000 5% 5% 
20-year buliding Conde Auth. Secs. 7625 to 7627 incl., Gen. Code. 
Denom. $1,000. Date, ey of sale. Int. semi-annually at Superior Savs 
& Tr. Co., ‘Cleveland. . check on a Cuyahoga County bank for 10% 
of bid, payable to above Cleric, required. 

EAST DUBUQUE POROOR Bry s pet P. O. East Dubu pgue). 
Jo Daviess County, Ills.—. LE.—On July 1 the $12,000 5 
building-addition bonds were eet deny to Kissel Kinnicutt & Co. of Chicago 
foe $13. $12,061 (100.508) and int.—V. 100, p. 2026. There were eleven other 


EAST ORANGE, Essex County. N. J.—BONDS AUTHORIZED.—An 
ordinance was by the City Council] on June 29 provid for the is- 


suance of the $125, ~ DAs bees =. (with privilege of aren ion) water- 
ag ap mentioned in V. 1¢ p. 62. enom. 
et yt Int. payable semi-annuall Due $45,000 


Date A 
Aug. 1 1925 Sad $1,0t 000 yearly on Aug. 1 from 1926 to 1945 in 
EAST STROUDSBURG SCHOOL DISTRICT (P. O. we Strouds- 
burg), Monzee County, Pa.—BOND OFFERING.—Reports state that 
roposals will be received until July 15 by F. B. Michaels, Dist. Treas., for 
350. 000 44%4% semi-ann. 10-20-year optional school bonds. 
EAST YOUNGSTOWN, Mahoning County, 9 Ohio. —BOND OFFER- 
ING.—Bids will be received until 12 m. July 26 by C. B. Anderson, Village 
Clerk, for the rst pond bonds. rang Suarovensens bonds.» 


800 W bak hurst road Denom. 5 for $500, B00. ue 
=: y on Sept. 1 from 1915 to 1919 incl. md $300.9 ept. 1 Pisa” 
2,500 Bevitt St. pt. bonds. Denom. . Due yearly on 
I from 1916 to 1920 incl. 
Ma 
r able age must le 
tional.’ Separate bids must be made for 


ELGIN epee County, Tex.—BOND ELECTION. —A vote will be 
taken on July 16 on the question of issuing $11,000 5% 20-40-yr. (opt.) 
water works-construction 

ELLENSBURG, Kittitas County, Wash.—BOND ELECTION.—An 
election will be held July 20, it is stated, to vote on the question of issuing 
$100,000 funding bonds. 


ELLSWORTH, Pierce County, Wisc.—BOND OFFERING.—Pro- 
Is will be received until July 24 by C. B. Wood, Village Clerk, for the 
7,000 5% water-works-ext. bonds voted June 15. V. » De 62. Due 
500 yearly from 1 to 14 years incl. 
EL PASO COUNTY (P. O. El pase), Te Texas.—_ BOND ELECTION.— 
An election will be held . 8, it is re to submit to the voters the 
propositions to issue $750, road and $100, 50000 poor-farm bonds. 








EVANSVILLE & Sonos prt >. °. Evansville), Vanderburgh 
County, gy E.—On July 6 the $150,000 4% 11%-year 
aver.) gold ial PAE were awarded to the City Nat. Bank of 

reese le for ‘$151. 125 (100.748) and int.—a basis of about 3.92%.— 
vV.1 p 
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EVEREST, Brown County, Kan.—BOND ELECTION.—An election 
will be held July 13, it is stated, to vote on the question of issuing $10,000 
electric-light-plant bonds. 

FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.— 
On June ans the aan J 000 5% Be al aver.) drainage bonds were ower 
to the Minnesota Loan rust Co inneapolis, for $79,255—equal to 


102.928. Other bids Big 

is w>- rubbs & es Re NE Ss wets bi dunds ae dda decin daboeeaewde $79,250 
oe i Se in a aetna dihestoetcgndeaandatl 77,875 

Bole er, Mosser & Witlaneee. ted ch inain ahd adeisall 77,810 


enom. $500 and $1.000. Date uly 1 1915. Int. J.&J. 


FAYETTE SCHOOL Townes Vigo byt Ind — Ore SALE. 
—On June 29 the $22,500 4%% 5%- yay? | bonds were 
awarded to Miller & Co. of Indianapolis for $22. ‘500 ¢ (102. 277) and int. and 
printing of bonds—a basis of about 4.05% .—V. 100, p. 210 

FENTRESS COUNTY (P. O. Jamestown), Tenn. spire REJECTED: 
—All bids received for the $150,000 5% 2)-40-year (opt.) road bonds 
offered on July 3 were rejected. The issue will be re-advertised shortly. 

FERRY COUNTY SCHOOL DISTRICT NO. 6, Wash.—BOND 
SALE.—On June 19 $5,000 5-10-year (opt.) site-purchase and building 
bonds were awarded to the State of W ngton at par for 54s. Jas. N. 
Wright & Co. of Denver bid par for 6s. Denom. $500. Int. ann. in July. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. July 14 by R. O. Mungen, oe Auditor, for 17 issues 
of 5% or + rovement bonds, aggregating $: $32, 01 Date May 25 1915. 
Int. M. & . ue one bond of each issue ee rly on “May 25 from 1916 to 
1925 inci” NGertitied check for 3% of bonds bid for, payable to City Treas. 
required. Bonds to be delivered and paid ~ within 10 days from time of 
award. Purchaser to pay accrued interest 


BOND OFFERING.—Proposals will be received until 12 m. July 26, it 
is stated, by R. O. Mungen, City Aud., for $19,877 5% semi-ann. impt. 
bonds. Cert. check for 3% required. 

FLEETWOOD, Berks County, Pa.—BOND ELECTION PROPOSED. 
—The question of issui $30,000 improvement bonds will be submitted 
to the voters in the near future, ac ing to repcrts. 


FLORENCE, Florence County, So. Caro.—BOND OFERRING. _— 
Reports state that pro Is Will be received until Aug. 4 by W. Bar- 
$a 00 Mayor, for $40,000 street-im tty et $140,000 refunding and 

009. school-building bonds voted e 30.—V. 100, p. 1770 

FORT PIERRE, Stanley County, on Dak.—BOND OFFERING. — 
Proposals (sealed or verbal) will be received until 2 p. m. Aug. 24 by M. P. 
Kennedy. City Aud., for $35,000 20-year coupon funding bonds at not ex- 
ceeding 5% int. Denom. $500. Date July 11915. Int. J. & J. at the 
Continental & Commercial Nat. Bank, Chicago. Cert. check (or cash) for 

200 sired. Bonded debt, exclusive of this issue, $45,500. Floa ting 
ebt, $50,000. Sinkin ng fund. $14,000. pn val. 1914, $725.143. 
Total tax rate (per $1, ‘ 

FRANKENMUTH yds gee A (P. O. Frankenmuth), Saginaw 
County, Mich.—BOND SALE.—Local investors have purchased the $10,- 
000 4% road bonds oraichs ao offered on Apr. 15—V. 100, p. 1281. ate 
Mar. 15 1915. 

FREMONT COUNTY SCHOOL DISTRICT NO. 35 (P. O. Dubois), 
Wyo.—BOND SALE.—On June 19 the $1,800 6% coupon building bonds 
were awarded to the Wyoming Trust & Sav. Bank of C nme for A it 827 

—equal to 101.50—V. 100, p. 2101. James N. Wright & Co. of Denver 


bid 4 par. 
FULTON, ovat impt. > County, N. ¥.—BOND SALE.—On July 6 the two 
ds aggregating $59,405 24 were awarded as 


issues of reg 
A. bonds to Harris, Forbes & Co. of N. Y. at 100.33 


follows (v. . D. 
$46,262 87 city s 
tion bonds to H. A. Kahler & Co. of N. Y. at 100.01 


for 4. 
13,142 37 assess. 


or 4. ‘ 
The other bidders were: 

Amt.of Issue - Rate. 

A. B. Leach & Co., New York..........-.--- $46,262 7 100.297 4.50s 

3,142 37 100.379 5.00s 

Geo. B. Gibbons & Co., New York.-....-..-.-.- 46,262 8 100.03 4.50s 

13,142,37 100.03 5.00s 


TON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—The 


follow bids were received on July 7 for the two issues of 5% coup. road 
bonds offered on that day: 

$38,500 $9,500 Both Issues. 

Road No.68. Road No.67. Premium. 

va. Roth & Co., Cincinnati...... bd maybbcodd. ' 6abewae $264 00 
& Mayer, COE sod setiatne sdtdcon 63 

Paes Sav. Bk. r., Cincin...$38,792 60 -....... 292 60 
Hayden, Miller & Co., Cleveland.... 38.83500 $9,503 00 338 

Ohio National Bank, Columbus. ---.-- *38,.96100  *9,537 25 498 25 

Stacy & Braun, Toledo.-._......--.-- 38.648 16 9,511 76 159 92 
Security Sav. Bk. & Tr. Co., Toledo. 38,75600 ---...--- 256 

Davies, Bertram & Co., Cincinnati... 38,869 00 9,511 00 370 00 
Spitzer, Rorick Tr. & Sav. Bk., Toledo 38,595 00 9,500 00 95 

Otis & Co., Cleveland. _........._-- 38,650 00 9,501 00 151 00 

* Both issues awarded to Ohio National Bank, Columbus. 





Sarton, Crawford County, Ohio.—BOND SALE.—On July 6 the 
$10,000 5% 13 Ke wed average fire-engine-purchase bonds were awarded 
to the Provident Bank & Trust Co. of Cincinnati at 102.22 and int.. 
a by & of about 4. O70 . Pod 83. The other bidders were: 
J.C. Mayer & Co., fnc.$10 21 00 TRilioteon & Wol.Co.,Clev. $10. 151 00 


Weil, Roth & Co., Cinc__ 10/206 00 pegnengood Mayer.Cinc. 10,132 00 
Brighton Ger. Bk., Cinc. 10/205 50! Otis & Co., Cleveland_... 10,125 00 
Ohio Nat. Bank, Colum__ 10,201 50| Hoehler, umm: & 


Davies-Bertram Co., Tol. 10,1 
itzer & Co., Tol. 10,177 00/Spitzer, Rorick & Co.,Tol. 10,040 00 
iller&Co..Clev. 10,160 00| First Nat. Bank, Galion. 10,026 00 
ll bids provided for the payment of accrued interest. 
GENEVA, Ottawa County, Ohio.—BONDS NOT SOLD.—According 
to reports, no bids were received on June 24 for the 6 issues of 5% OB: 
omege aps. bonds aggregating $12,500, offered on that day. ‘ 


GENOA TOWNSHIP, Ill.— BONDS VOTED .—According to a ‘‘Livi 
ston” newspaper, this township at an election held June 24 voted 89 to 36, 
in favor of the issuance of $8, trunk line road-improvement bonds. 


GLENCOE, McLeod County, Minn.—BOND SALE.—On June 28 the 


$10,000 5% 10 = wad (aver.) sew -construction bonds were 
awarded to C. alman & Co. of St. at 101.15 andint. V. 100, p. 
2101. Purehaser to furnish blank ponde. Other bids were: 

Minn. L. & T. Go petageep. 101.09|F. E. Magraw, St. Paul_.__-_- 





00 
Kissel, Kinnicutt &'Co 100.72 White, Grubbs & Co., St. Paul 99.85 
Bolger, Mosser&: Willa nian, Ch. 100. 15|C. H. Coffin, Chicago 96.61 
GOFF, Nemaha County, Kans.—BOND aah pel PROPOSED.— 
Reports State that this town is agitating the calling of an election to vote 
on the issuance of electric-light-system bonds. 


GRANDVIEW HEIGHTS (P. O. Columbus), Franklin Coun 
Ohio.—BOND SALE.—On June 29 the $28,000 assessment and $1,7 
village’s portion 5% coupon street-impt. bonds were awarded to the Central 
Nat. Bank of Columbus at 100.25 a int.—V. 100, p. 2183. There were 
no other bidders. 


GRANT COUNTY ¢. O. Marion), Ind.—BOND SALE.—On June = 

the two issues of 44% % 5%-yr. _ (aver. ) were highway-impt. bonds, 

gating $20.0). ,000, were awarded Co. of 5 oy at 100. "29 
basis of about 4. 38% PY! 100, p. 2183. three 

other bidders. 


GRANT COUNTY SCHOOL DISTRICT NO. 57, Wash.—BOND 
SALE.—On June 12 $1,200 1-10-year i t.) building bonds were awarded 
to the State of Wash m at par for tes. There were no other bidders. 
Denom. $200. Date June 12 915. Int. ann. June ms 


GRATIS VILLAGE SCHOOL DISTRICT (P. O. Gratis), Preble 
County, Ohio.—BOND SALE.—On July 3 the $35,000 5% coup. school 
bonds were awarded to Hoctie: Cummi Prudden of Toledo—V. 100, 

2183. The price is reported as $35, bed to 100.365. Two other 

ids were received 

bee a og CAMP, Marion County. Sate, — SOND TES des Oe mane. 
cording news = e question 0! uing ic 
plant bonds will be su submitted to a vote on July 17. 


There were 








GREENSBORO, Guilford County, No. Caro.—BOND issue, $00.6 —_ 


The election to determine } a h_.§ not this city shall 

coupon school-building bonds wi eld Jul 13. V. 2101. 
Denom. $1,000. Date July 1 1915. “Sars $2, 0d yt yearly Tas 1 "nen 1916 
to 1945, inclusive. 


GREENSBURG SCHOOL CITY (P. O. Greensburg), Decatur 

Comm Ind.—BOND SALE.—On 7. 24 the $2,500 4 4% Be at 

‘und bonds were awarded to W. Bonner at 100.60—a basis of about 
wire Denom. $500. Date. July 11915. Int. J. & J. 

GREENVIEW SCHOOL DISTRICT (P. O. Prosaview),. Menard 
County, arte Ges i SALE.—On June 18 the $15,000 5% b bonds 
vous 10 were awarded to the First State Bank at 100. "30" —V. 100, 

oo enom. $500. Date Ju.y 11915. Int. ann. on July 1. Due 
Bi 50 LOO yearly from 1916 to 1925 incl. 

GRETNA by pete Parish, La.—BONDS ny A gee —Reports 
state this city is contemplating the issuance of $50,000 water-system- 
installation bonds. 

GROSSE POINTE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 


Grosse Pointe), Wayne County, Mich.—BOND ELECTION .—An elec- 
tion = be ae | July 12 to submit to the voters the question of issuing the 
$30,000 4%% 15-year improvement bonds.—V. 100, p. 1691. 


GRUNDY CENTER INDEPENDENT SCHOOL DISTRICT (P. O. 
Grundy Center), Sy County, Ilowa.—BOND ELECTION.—The 
baa cf issuing S vies ve A pulang bonds will be submitted to a vote on 

uly 19. acccrding to 

GUADALUPE counTs. (P. O. Sequin), Tex.—BONDS VOTED.— 
The election held in Precinct No. 3 on June 27 resulted, it is stated, in a 
vote of 68 to 27 in favor of the proposition to issue $12,500 road- impt. bonds. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Bids will 
be considered tintil July 28 by Ernest E. Erb, City Auditor, for the 
following 5% bo 
$6,500 Library — t. bonds. Due $1,500 May 11917 and $1 ,000 yearly 

pe Ry! 1 from 1918 to 1922, inclusive 
lice 918 to 1021, impt. bonds Due $1,000 yearly on May 1 
m 1918 to 1921, inclusive. 

Denom. $500. Date May 1 1915. Interest semi-annual. Certified 
check for 5h of bid, payable to City Treasurer, reo Bonds to be 
delivered an ao eee coe for within ten dave from time award. Purchaser 
to pay accru terest. 

BOND SALE.—The pe £900,000 bids were received for the ~ issues of 
5% bonds, aggregating offered on July 1-3 100, p. 2101: 


5, $4000 
Tssue Tssue. 
Weil, Roth & Co., Cincinnati__..........------ $25,290 00 $4.001 00 
Tillotson r. Wolcott 9 a ESA 25.202 00 *4,000 00 
20 SR Sas in ne nbiidosmanaams ow 25,166 36 4,002 21 
Spiteer. ¢ @. —& era SC. owsndiaaee 
Second National Bank, ll NRO ei BAB 20 fee GO wpandsce 
Hamilton Dime Savings , SOO. cn ncsaucss Siacedse 4,005 00 


Otis & Co., Cleveland 


* This bid includes accrued interest. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On June 3 the four issues of 4 % highway-improvement bonds, aggrega ting 
$18,620, offered but not sold on i. 16. were awarded to the Citizens 
State Bank of Noblesville.—V. 100, p. 573. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING 
—Bids will be received until 12 m. July 23 by Albert Reinhardt, Clerk of 
Board of County Commrs., for $500,000 44% 30-year court-house-con- 
struction bonds. Auth. Sec. 2434, Gen. ode. enom. $500. Date 
July 11915. Prin. and semi-annual int.—A. & O.— yable at office of 
County Treasurer. Certified check for 5% of bonds bid for, payable to 
Wm. A. Hopkins, County Treasurer, required. 

HAMTRAMCK TOWNSHIP SCHOOL DISTRICT . O. Ham- 
el Wayne Coane. wtiT —BOND SALE.—Matthew Finn, of 
Detroit, on 5 1914 the $3,000 5% 15-year improvement 
bonds voted Dec. 14.—V. 50. p. 1925. Interest payable J. & 

HARLAN, Harlan County, Ky.—BOND ELECTION. —An election- 
will be held July 12, it is gee to submit to a vote the question of issu- 





ing $7,500 sewerage-s installation bonds 
HARRIMAN, Roane County, Tenn.—BOND OFFERING.—W. C. 
Anderson, Mayor, will receive sealed bids until 8 p. m. July 20, . oo 


state, for $84,000 5% 11 
Cert. check for 1% requ 
HARRISON, Hamilton County, Ohio.—BOND SALE.—The $1.500 
5% refunding bonds, Series 1. offered on April 13, were awarded on that 
oy to Horace G. Bowles of Harrison at par.—V. 100, p. 1281. Due $500 
8, 19 and 20 years. 
HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Bids will be received until 2 p. m. July 10 by J. D. en, County 


your (aver.) funding Qiate. Int. 


for $2, 200 4 RE Le ear (average) A. 0. “Smith et ai y impt. 
bonds 5 See ebster townships. Denom. fio. oe une 8 
1915. Int. & wo Due $110 each six months from May 15 1916 to 


Nov. 15 528 ‘inclusive. 


HARTFORD, Conn.—BONDS AWARDED IN PART.—Accord'ng to 
local newspapers of July 8, $1,425,000 of the nga’ 000,000 4% water bonds 
have been sold. blag makes a total of $225,000 disposed of since our last 
report.—V. 100, p. 2184. 

HASTINGS, Adams County, Neb.—BONDS VOTED.—By a vote o 
931 to 278 the question of issuing the $50,000 1 10-20-year (opt.) street-paving 
= at not ex 4\% % interest carried at the election held June 29.— 

- 100, p. 2184. A. T. Bratton is City Clerk. 


HASTINGS Somos, DISTRICT (P. > -, Mastings), Barry Cesare, 
Mich.—BoO. E.—The Detroit Trust Co. of Detroit was awarded 
4 ril 5 for Ne. “8. en to B00 419, the $83. 000 Shea building bends 
ered on that 00, p.1 110. Denom. d $1,000. Date 
May 1 1915. x. TM. &N. os pass yearly on Jan. Itt from 1916 to 1930 


HAWKINS COUNTY Goon , Repererie), Tenn.—BONDS VOTED.— 
The proposition to issue $500,000 bonds carried, reports state, at a 
recent election. 

HAYFIELD, Dodge Coun Minn.—BOND ELECTION .—The ques- 
tion of issui to the State of Minnesota $4,500 water-works-extension, 
$2,500 street- + py and $5,000 refunding 4% bonds will be sub- 
mitted to a vote on J 

HAYFIELD TOWNSHIP es > 44) path op et NO. 76 (P. O. Ha 
field), Dodge County, Minn.—BON IN.—An election will 
held July 12 to vote on the question Me feouiag | 9 the State of Minnesota 
$2,000 4% building bonds. 

HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
BOND SALE.—The Highland Park State Bank of Highland Park has been 
awarded the two issues of school bonds, aggregating $200,000, voted 
Nov. 24 last.—V. 99, p. 1614. 

HIGH POINT, Guilford County, No. Caro.—BOND SALE.—On 

6 the $60,000 5% 30-year coupon funding bonds were awarded to 
et Watin & Oo of Baitirore for $60,520 (100-866) and Interest~-a basis 
be about 4.945% .—V. 100, p. 2184. 
pApeagosc. Mon mel sche County, Ills.—BONDS AWARDED IN 
ART .—We are advi that of the $9,600 (unsold portton of an issue of 
% 5-20-yr. (ont. .) water bonds, $1, has nm sold to the Hills- 
boro Nat. Sank of Hillsboro.—V. 100, p. 69. The remaining $8,000 will 
be issued as the money is needed. 

HILLSBOROUGH, Cal.—BOND ELECTION.—Reports state that an 
election will be held July 19 to vote on the question of issuing $40,000 road 
and street-improvement bonds. 

HILLSBOROUGH SCHOOL DISTRICT (P. O. Hillsborough) Cal. 
—BOND ELECTION.—The question of issuing $30.000 buliding bonds 
will be submitted to a vote, it is stated, on July 17. 

HOLLY SPRINGS, Marshall County, Miss.—BOND SALE.—The 
$15,000 6% 10-30-year (opt.) 2 Sapes tax-free street-improvement 
offered on April 13, were awarded to the Hibernia Bank & Trust Co. of 
New Orleans on May 1 for $15,128 12, equal to 100.854.—V. 100. p. 1281. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Bids will be received by Ora J. Davies. Co. Treas, until 10 a: m. July 15, 
and from day today eee until sold, for the following 4%% highway- 
improvement bon 
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oward ep. Denom. ease. 
bonds in Clay Denom. $370 
‘on Twp. Denom. $360. 
ND ° SHIP RURAL SCHOOL DISTRICT (P. O. How- 
land), Trumbull County, owe eg oe hee Oar will be re- 
2m. July 26 b 10 of Bd. of , for $35,000 
% bidg. and site-purchase og yo Secs. 7629 and 7636, Gen. eee. 
. $500. Date July 26 1915. Prin. ~~ semi-ann. A. & O 
payable at a Reserve Nat. Bank arren. Due $2 000 each six 
months from Apr. 1, 1916 to Oct. ‘. 1923 4, and $1. 500 on Apr. 1 and Oct. 
1, 1924. Cert. check for $500, payable to Dist. Treas., req 
ttn Lenawee County, Mich.—BONDS VOTED —The 
of issuing $4, 075 bonds carried, it is stated, at the election held 
by a vote of 154 to 63. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BID REJECTED.— 
rts state that the only bid received for the three issues of 434 % one. 
+ - of reg.) bonds, pssregativg $1,050,000, tered on July 8 
101, p. 62—was submitted b dicate made up of A. Leach & Co., 
Halsey & Co., Harris, For & Co., of N. Y., shad JS" Rippel of 
RL, which was 100.091 for $550. 000 of the bonds and a aeqeess for a 
rten option on the remaining $500,000 at 100.181. This bid was re- 


IMPERIAL, Imperial County Cal.—BOND OFFERING.—Proposals 
will be received until 8 8 p. m. uly 14 by Lelia Foster, City Clerk, for 
$65,000 6% sewer bonds. rae. to suit purchaser. Due not less than 
$1,600 yearly for a period of not more than 40 years. Bonds subject to 
approval of attorney for purchaser. 


INDIANAPOLIS, Ind.—BOND OFFERING. may details are at 
pane Sevag to the offering on July 27 of the $500,000 444 % coupon tax- 
tf building bonds.—V. 100, p. 1948. Bids for these bonds will 
bee recei until 8 p. m. on wes a Soy » E. Cleland, Business Direc- 
tor of the Board of School enom. $1,000. Date July 1 1915. 
Prin. and semi-ann. int poh y Be J. —pa able at Indiana Tr. Co., Indiana. 
Due June 30 1955. Cert. check on an Indianapolis bank or trust company 
for at least 3% of bonds bid for, payable to ‘Board of School Commrs., 
req . Bonds to be delivered at office of said Board on July 31. Bids 
must be made on forms furnished by said Board. 


BONDS NOT SOLD.—No bids were received for the 
flood-prevention bonds offered = July 2. Denom. 
1915. Prin. and semi-ann. int., J. & J., payable at 
Indianapolis. Due July 1 1940. 

valine state that an ordinance has been 

roviding that the above $540,000 fl 
— the counter. 

IPAVA, Fulton County, Ills.—BOND SALE.—The $6,000 5% 6%-yr. 
(aver.) water-works-system- impt. bonds voted Jan. 12 were sold. to ’ focal 
— during April at par. —. 100, p. 492. Denom. $500. Due $500 
yearly 

ISHPEMING, Marauette County, Mich.—BOND SALE.—Local in- 
vestors purchased on April 5 the $30,000 Third Ward sewer bonds men- 
tioned in V. 100, p. 1376. Due from 1916 to 1920, inclusive. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—Reports 
state that R. Hamilton, Nowe Ray , will receive bids until 12 m. July 31 for 
$18,000 5% 5-7-year refunding bnods. Int. semi-annual. 

—ADD 116— O’NEILL 


JACESON COUNTY (P. O. Brownstown), Ind.—BONDS AWARDED 
IN PART .—Reports state that of the three issues of 4! % highway impt. 
bonds regat: $66,480 offered on ay 24, $26, has been sold to 
Breed jott & Harrison and ,800 has been awarded to the Seymour 
Nat. Bank of Seymour.—V. 100, p. 1771. 

JACKSON SCROOL TOWNSHIP (P. O. centers oly): Pa preeee 
Coun’, Ind.—BOND SALE.—On July 1 ‘4-year 
av e coupon aiding bonds were awarded ~ Breed. wiioe: % iene 
of I napolis at 100.50, it is stated.—V. 100, p. 2101. 

JAY COUNTY (P. O. Portland), Ind.—BOND erry —On July 1 the 
$3,600 44% 5-year average et al highway-improvement bonds were 
eh it is — to O. R. Easterday for $3,615 (100.416) and int. 


a 


uestion 
une 28 


540,000 4% coupon 
Date June 1 
‘erchants’ Nat. Bank, 


under a suspension of 
revention bonds be offered 


poh ns on . oO. wee Jefferson), Madison County, Ohio.— 
BOND OFFERING.—Bids will be received until 12 m. July 19 by W. B. 


Culp, Village Clerk, for $42,000 5% Main St. improvement bonds. Auth. 
Secs. 3914 and 3947, Gen. Code. Denom. Date June 1 1915. 
Interest annually Due on July 1 as follows: $4, 000 1916 ad 1917, $4,500 
years from 1918 ‘to 1921, inclusive, $5,000 in 1922 and 1923, $4,500 1924 
d $1,500 in 1925. Certified check for 5% of bonds bid for, payable to 
Village Oorke, uired. Bonds to be delivered and 
days from time of award. Purch _ to pay accrued 
JEFFERSON COUNTY (P. ee Bluff), Ark. yerenol SALE.— 
Reports state that an issue of S00, 000 6% 20-year Road Dist. No. 7 impt. 
bonds was recently sold to James Gould at 97.50. 
JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—On 
way 1 the $9,780 444% 5%4-year aver. coupon highway- t. bonds were 
warded to the M m Safe D t & Trust Co. of ison.—V. 100, 
>. A A bid was also received co Breed, Elliott & Harrison of Indian- 
apolis. 
FERSON COUNTY SCHOOL DISTRICT NO. ws, 
will be peodived is 2 ani, ne 4 
ee 


a for within ten 


Mont.— 
July 14 by 
Forks) , for 
a gm $100. Date 
int. (F. & A.) payable at the 
Cert. check for $100, payable 


JEF 
BOND OFFERING.—Proposa 
Ella North Conklin, Dist. Peherk (P. O. First N 
Aig, ay | 6% 5 Brine ‘(opt.) bldg. and equipt. 
191 and -annual 
, ice at e option of holder. 
o the Dist. Clerk, required. 


JEFFERSON SCHOOL TOWNSHIP (P. O. negert), Den Cass 
Gounty, Ind.—BOND OFFERING.—It is stated By, o L.. Banta, T 
aremee, will receive bids until 2 p. m. July 24 for $13,000 4% % ethan 


J ONVILLE SCHOOL CITY (P. = Jeffersonville), Clark 
County, Ind.—BOND SALE. rte ty Me newspaper reports, this 
een aoid to the Fletcher American Nat.{Bank of Indianapolis an issue of 
$30,000 414% school bonds. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BoND OFFERING.— 
Aopereang So reports, bids will be received until 10 a. m. July 24 by Harry 
Bridges, County Treasurer, for $7,100 4144 % highway improvement bonds. 

JOHNSTOWN, Cambria County, Pa.—BONDS AUTHORIZED.— 
Re state that the City Council passed an ordinance as of J = 29 pro- 
pee for the issuance of the $150,000 sanitary-sewer bonds.—V. 100, p. 


JOHNSTOWN erties DISTRICT (P. Johnstown), Cambria 
County, Pa.—BOND SALE. ae as 6 the $200, 000 13%4-year aver. site- 
yn bonds were eaaeded to Lyon, Singer & Co. of Pittsburgh at 101.36 
4\%4s—a basis of about t- 35% VW, 100, p. 2027. Denom. $1,000. 
Date Sept. 11915. Int. M. 


JOURDANTON re eat County, Tex.—BOND OFFERING.—Fur- 
ther details are at hand relative to the offering on July 17 of the $10, 000 
6% on (opt. +? coupon, sires street-improvement bonds. V. 100, 63. 

or these bonds ved until 12 m. on that ‘day by 
‘i Osborne, Mayor. one. $500. Date May 5 1915. Interest 
payable at the National Park Bank of New York. Certified check for $100, 
there 48. ert Mayor, required. Floating debt, $1,400. Assessed value 


s eet GAP,  iceehes County, Mont.—BOND OFFERING .—Lyle 
Cowan, Town Clerk, will sell at public auction at 10 a. m. July 30 the 


followhne 6% 10-20-year (opt.) coupon _bonds: 
$12,500 water-plant-p ‘oe Denom. ge $500, (25) $100. 

1,500 caer-Soueirantion bonds. Denom. $100 

Date July 11915. Principal and semi-annual interest (J. & J.) payable 
at the Town Treasurer's office or at the aption of holder at some bank i 
New York City, be designated by the Town Treasurer. A check certi- 
fied by some bank for 5% of amount of bonds, payable to the Town Treas- 
urer, required. 

JUNCTION CITY, Perry County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 2 by J. 8. McGonagle, Vil. 
Clerk, for $6, hy 4. SAY 1- ores Gard East Main St. impt. bonds. 
Denom. $697 50 te Apr. 1.1915. Int. semi-ann. Gert. check for 
5% of bonds bid ‘our pave 
ered 1 


e ‘to Vil. Treas., required. Bonds to be deliv- 
and paid for wi 0 days from time of award. Pu to pay 





accrued interest. A similar issue of bonds was orted sold to the Ohio 
Nat. Bank of Columbus on June 21.—V. 101, p. 63 


JUNCTION CITY vieeoe Cee prernres (P. O. Junction 
City), eB. Coun o.—BON. E.—On June 30 the $8,500 
5% 9- bonds were y FE an orts state, to the Belle- 
_ 7 Nat. “Rank of unding, bo: Pa. for $8,550, equal to 100.588.—Vol. 101, 


KANE COUNTY SCHOOL yi 5 ae. 131 (P. O. awe 4 
—BOND rep aes —H. T. Hol hicago h Rs been a he TB ago 


oltz & Co. of 
$45,000 4% &% 5-yr. (aver.) site- A ew ead constr. bonds offered without 
success on Sept. 10 1914.—V. 


KANEKAKEE County SCHOOL DISTRICT NO. 42 (Momence 
Ttll.— BOND SALE.—We have just been advised ‘ee A 000 5% 1-1 
year (serial) lt building ponds offered on Feh. P; 416) were 
awarded on to N. W. Halsey & Co. of Guleces at eth 10—a basis 
of about 4.75%. 
ot Poa eS a ge 

‘ollow issues 0 n 
warded to the State of Kansas at par: Piet So ‘Pate 


*Anaual. Place. Rate. Purpose. Date. Due. 
Ce er aes sh 
o ucat’n_ epair fay 11915 Mayl11 
11667 50 El Dorado__.. 5 Sewerage M 915 Jul ’23- 
1,500 00 Ford Go. 8.0. : putang eh 1 1915 July 1 '23-'34 
hy are u ay 1 1915 July 1 °16-"18 
9,300 00 Fowler City.. 6 Refun April 1 1915 April 1 1935 
0,000 00 HortonBd.ofEd 5 Building * April 1 1915 April 1 1935 
328 33 Independence. 5 Internalimpt. April 1 1915 Apr. 1 '16-'25 
179 20 Independence. 5 Internalimpt. April 1 1915 Apr. 1 '16-'25 
1,000 Marysville _.. 5 Sewer Jan. 11915 Jan. 1 1945 
1,20000 “SD No-47 6 Buildi 
: .D. No. uilding April 23 1915 July 1 '16-’21 
1,500 00 8.D.No.90 5 ae May 1 1915 uly 1 '16-"18 
2,500 00 N: esha .... 5 Inter impt. Mar. 11915 Mar. 1 '24-’2 
11,800 00 Neodesha ._... 5 Internalimpt. Mar. 1 1915 Mar. 1 '16-’2 
22,600 00 Salina ______- 5 Paving April 11915 Apr. 1 '16-'25 
1,500 00'S Db No'26 5 Buildi May 1 
4 . D. No. uilding ay 11 1915 way i "16-'23 
1,000 00 _ 8.D.No.83 5 Building April 27 1915 Jan "16-" 
5,500 00 Wilson Co. 8 - er ae 


~  ) a 5 Building May 1 1915 July 1 '18-'23 
During the month of June the following nine issues of bonds, aggregat- 
ing $28,829 85, were pananen by the State of Kansas at par: 
Amount. Piac Rate. — Date. Due 
24 1915 Jan. 


$1,860 Cowley Co. Ss. 'D. No. 28.6 Bldg. May 1 '17-"22 

1,C00 Ford Co. 8. D. No. 38___5 Bidg. May 151915 July 1 °16-’25 
15.000 Meade Co. 8. D. No. 2__5 Bldg. June 10 1915 Jan. 1 1930 

4,350 Mineral, City of_______- 5 Water Mar. 11915 Mar. 1 '16-'25 

i 100 Pawnee Co. 8. D. No. Lad Bidg. May 151915 Jan. 1 °16-’20 
100 Pawnee Co. 8. D. No. 36-6 Bidg. May 151915 Jan. 1 1920 
800 Russell Co. 8. D. No.27_5 Bldg. May 29 1915 Jan. 1 '16-"1 
3,879 85 Sedan, City of______-_ 5 Refund. Apr. 1 1915 Apr. : 1920 

800 Sedgwick Co.8.D.No.96_5 Bldg. June 1 1915 Jan. "17-'20 


KARNES COUNTY (P. O. Karnes City aE Tex.—BOND Poo al hay == 
The proposition to issue $125,000 District No. 4 road-improvement bonds 
will be submitted to a vote, it is stated, on July 17. 

KENDALL COUNTY ¢. ©. Boerne), Tex.—DESCRIPTION OF 
BONDS.—The $25,000 5% Precinct No. 1 road bonds voted Dec. 18 1914 
are coupon in form and in the denom. of $1.000 each. Date May 25 1915. 
Interest April 10 and Oct. 10 at Boerne and Austin. Due in 40 years, 
optional ater 20 years. These bonds are taxable. 


KENOSHA, Kenosha County, Wis.—BOND ELECTION .—An elec- 
tion will be held July 16 it is stated to vote on the question of issuing 
$125,000 park site-purchase bonds. 

KEWAUNEE, Kewaunee County, Wis.—BONDS VOFRED. — File city 
has es in favor of the issuance of $16,000 refunding bonfs, according 
to reports. 

KINGSTON SCHOOL DISTRICT (P. O. Kingston), Luzerne 
County, Pa.—BONDS PROPOSED.—<According to local newspaper re- 
ports, this district is contemplating the issuance of $30,000 school bonds. 


KLICKITAT ea aby oy DISTRICT NO. 15, Wash.—BOND 
OFFERING.—Pro SS be received until 1 p. m. “July ig ae 2 John A. 
Miller, County (P. ‘6. oo tn, for $2,000 1-15- (opt.) 
school bonds at not exceeding 6 These bonds were vo ate an elec- 
tion held June 19. Int. a at the County Treas. office. or at the 

Washington fiscal agency in New York City. 

ELICKITAT COUNTY SCHOOL DISTRICT NO. 94, Wash. -guOnD 
OFFERING.—Proposals Ser be received until 1 B- m. July 17 by John A 
Miller, Conny, Treas. (P. Goldendale), for $3,500 school bonds at not 
exceeding / int. These Ah. were voted at an election held March 1. 
ag” annually at the County Treas. office or at the W ton fiscal agen 

in New York City. Due 10 years from date of issue, subject to call $5 
yearly beginning 1 year from date of issue. 

ELICKITAT COUNTY SCHOOL DISTRICT NO. 96, Wash.—BOND 
OF FERING.—Pro will be received until 1 p.m. “July 17 7 by John A. 
Miller, County Treas. (P. ; Goldendale) , for $1,450 1-20- ot py) (opt.) 
school bonds at not excoding 6 % int. ‘These bonds were voted at an 
tion held June 14. Int. ann en 4 at _ County Treas. office or at the Wash- 
ington fiscal agency in New Yo 

ENOX COUNTY  (P. O. A Tenn.—BOND SALE.—On 
July 6 the $125,000 5% 20-year bonds to purchase the Cherokee property 
for the use of the University of Tennessee's agricultural experiment station 
as an addition to the station's farm, were awarded to H. T. Holtz & Co. of 
Chicago for $129,472 (103.577) and int., it is reported.—V. 100, p. 2184. 

KNOX SCHOOL TOWNSHIP (P. O. Pennville), Jay County, Ind.— 
pk va ee .—Bids will be received until 10 a. m. en 2 15 4 iron 

roy x9 $4,500 5% building bonds 
Dene ul Te igis in 


Int. J. & J. 

1921 to Jan. 15 1925 incl. 
KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND SALE.—The following 54% a ditch-construction bonds, 
aggregating $765,000 offered on June 8, have been awarded to the Com- 
—~y~d Investment C Co. g. a6 Farmers’ State Bank of Red Lake Falls at par 

and int.— 

$193,000 Judicial Ditch No. 14 bonds. Due on July 1 as follows: $13,000 
ry & from 1921 to 1931, 000; 1935. $14,000, 1932; $13,000, 1933; 


Due $500 each six months from. jen 15 


12,000, 1934 and $11,000 
125,000 Judicial’ Ditch No. 17 bonds. e $8,000 yeacly July 1 fi 
1 to 1930, incl., and $9,000 a. % July 1 from 1931 to 1935. 


at 
380,000 Judicial Ditch No. 18 bonds. Due $26,000 yearly July 1 from 
jest to 1925, incl., and $25,000 yearly July 1 from 1926 to 1935, 


incl. 
67,000 Jute Ditch No. 20 bon ., Due on July 1 as follows : $4,000 
— y from 1921 to 1925, in 5,000 pestis f fom 1926 to 1930, 
anh 000. ,000, 1931, he ‘and lig 3, and | $5,000 1934 and 1935. 
3, 2em inet. Date July 1 1915. Principal and semi-ann int., 
. & J., payable at the Central Trust Co. of Illinois, cago. 
ae FAYETTE SCHOOL DISTRICT (P. O. La Fayosten Allen Coun- 
ty, Ohio.—_BOND SALE.—The following bids were received for the $3,000 
$4 10 1-6-year avery e ce taxable heating-plant bonds offered on 


y 1.—V. 100, 
que Co., Clev ay tia ang 90 (ger Savs. Bk. & Tr.Co.,Tol.$3,101 4 
Tillotson & Wolc. Co., Clev. 3 las 30|La Fayette Bk.Co.,La Fay. 3,100 00 

LAFOURCHE PARISH (P. O. Thibodaux), La.—BCNDS AUTHOR- 
IZED.—Reports state that the Police Jury has authorized the issuance of 
bonds in Road Dist. No. . 

LAKE COUNTY (P. Crown Point), Ind.—BOND SALE ah aa 
June 29 the three issues st 4% % Sho athe bonds, 5a5% ela 
were awarded at as follows Not: 
Bank, Crown Point and $11,200 to ‘peal: State’ Bonk of Sooda Point. 
There were no other bidders. 

The various issues of bonds. ting $127,600, oie without 

success on April 6 have been di of at par.—V. 100, p 

NOTE SALE -—On July 2 the $100, 000 6% @-monthe A. 5 

romissory notes were awarded to the First Nat. — of Crown Point at 

701 1.003 and int.—V. 100 Ps i854. “Other bidders we 
First, Nat.Bk., Dyer. $ 00 | Sec. Sav. Bic& Tr. Co Co., Tol.$100,000 


Farmers’ 
N. Y., bid 





o See, 54 
| up Beate B Cr’n nit 100,705 90 
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A MOURE COUNTY (P. 


L La Moure), No. Dak.—WARRANT 
SALE .—The $20,000 7% seed-wheat-purchase warrants offered on April 6 
were awarded on that day to the Farmers’ National Bank of La Moure for 
$20,082 50, equal to 100.412. V. 100, p. 1189. Denom. $500. 

LEMON TOWNSHIP SCHOOL DISTRICT (P. O. Middletown 
a Rod agg oven Toy ae bob SALE.—On July 1 ee two iegnes of 44% 


, were awarded to th Nat. Bank of 
Middletown for $ aie Ay i" to 102.376.—V. 100, p. 1948. ther 


Weil, Roth & Co., Cin__.$17,605 go ieee. Spitzer & Co., Taledo.St7. 500 
Stacy & Braun, Toledo. _- 17,564 7 2) less $219 attorney's fees. 


LIBERTY SCHOOL TOWNSHIP  (P. QO. Lafontaine): Wabash 


parnaeen Ind.—BOND SALE.—On July 1 the $9,000 4% % -yr. average 
bonds were awarded to the La Fontaine ben of La Fon- 
caine | for $9.1 112, equal to 101.244.—-V. 100° p 2102. Other bids were: 
Fletcher American National Bank, Ind lanapolis i eb aot arch Seabee ra $9,091 00 
. M. Cam apes Sons & Co., Indianapolis bs Pad adie chil did alivedicbin aided 9,061 00 
ae Wild & Company, Indianapolis Plinth ahegtcgdueiemall 9,059 70 
Séceuitiane SEE: Pin cbt dawn Secckceccnnaccee ,036 


LIPSCOMB COUNTY (P.O oes Tex.—BOND ELECTION .— 
An oy will be held July 17 to determine whether or not this county 
shall issue $50,000 5% 20-year road-improvement bonds 

LITTLEFIELD gomocr DISTRICT (P. O. Littlefield), wt 
County, Texas.—BON. E.—Reports state that the $15,000 5% 
20-40-yr. sty. balding and equipment bonds voted May 1 have been 
disposed 100, 1854. 


LOGAN COUNTY Pe. O. Bellefontaine), Ohio.—BOND SALE.— 
On July 3 the $35,000 5% % 2\%-yr. (aver.) pike impt. bonds were awarded 
it is stated, to Davies-Bertram & Co. of Cincin. at 101. 50.—V. 100, p. 2185. 

LUNA COUNTY (P. O. Deming), N. M.— BOND ELECTION.—Local 
pepers state that an election will called to vote on the proposition to 

$100,000 road-construction bomde. 

LUDINGTON, Mason County, Mich.—BOND SALE.—Local invest- 
ors have purchased the $5,000 5% water-mains bonds authorized by the 
City Council during May—V. 100, p. 1692. Due $1,000 yearly for 5 years. 

LUSE, Niobrara County, be —BOND SALE.—The $8,000 6% 
10-30-yr. (opt.) coupon elect c- teat ponte offered on March 18 were 
awarded on that day to James right & Co. of Denver at par.— 
V. 100, p. 753. 

McMILLAN TOWNSHIP ag re prexpscs a oO. Ry ng On- 
tonagon County, Mich.—BON 0,000 b ding bonds 


which were vo "durin “February oy ar purchased my the ne orate 
Trust Co. of Detroit.— 


MACON SPECIAL TAX SCHOOL DISTRICT (P. O. Macon), War- 
ren County, No. Caro.—BONDS VOTED.—The question of issuing $10,- 
000 6% 20-year bonds carried at the election held June 12. 

MADERA, Madera County, Calif.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on the 
question of issuing about $10,000 bridge building 19 


MAHONING COUNTY ROAD DISTRICT NO. 
NOT SOLD.—We are advised that use an ujunctiea was served, no 
sale was ever made of the $66,000 5% road-improvement bonds which were 
advertised to be sold on April 12.—V. 100, p. .- 1. 

MANATEE COUNTY £, . O. Bradentown), Fla.—BOND ELECTION. 
—aAn election will be hel in Parrish Road & Bridge Dist., July 19, it is 
stated, to submit to a vote the proposition to issue $110, 400 highway and 
bridge-improvement bonds. 

MARICOPA HIGH SCHOOL DISTRICT, Kern Coun 
BONDS VOTED.—By a _ of 96 to 1 the question of $15, 
building bonds carried, it is stated, at an election held June 21. 


MARION, Marion County, Ohio.— BOND OFFERING.—Bids wil be 
received until =. ae July 23 by Harry E. Mason, City Auditor, for the 
following 5% bo 
$9,800 sireel-Improvement (city’s share) bonds. Denom. 19 for $500, 

for $300. Due $300 March 1 1917, $1, +s owe: 1 1917, 3500 
March 1 and $1,000, —. 1 from March’ 1 1918 to Sept. 1 1921, 
inclusive, and $500 yearly on March 1 andl 1922 to 1926, inclusive. 
Certified check for $500 required. 

59,000 refunding bonds. enom. $500. Due $4,000 each six months 
from March 1 1917 to Sept. 1 1918, inclusive; $4,000 March 1 and 
$4,500 Sept. 1 from March 1 1919 to Sept. i 1921, inclusive, and 
$1,500 March 1 and $2,000 Sept. 1 from March 1 1922 to Sept. 1 
1926, inclusive. Certified check for $3,000 required. 

Certified checks must be made payable to the City Treasurer. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
July 7 the $16,000 4% 5-year of Indianapa highwa = rovement 
bonds were awarded to Miller & Co. of In lis tor $16,026 (100.162) 
one. at: —V. 100, p. 2185. The M at. Bank or Muncie bid 

MARION COUNTY (P. O. Marion), Ouse. Wow {7 SALE. =O 
—_ 30 the $27,000 (not $28,500 as first paporses 5% 5-year av 

ency bonds were awarded to Sidney Gothen & Co., of in fo 

3 for $27 224 (100.832) and int., a basis of about 4.805% oo. 

Da 


Other bids were: 

vies Bertram Co. in.*$28,790 00| Tillotson & Wolc. Co.,Clev.$27,191 r 
90 
00 


Ohio.— BONDS 


Calif.— 


Hayden, Miller & Co. Glev. 27,213 00| Seasongood & Mayer, Cin. 27,185 
Weil Roth & Co., ..-. 27,210 60/ Prov. 8S. B.& Tr. Co., Cin. 27,180 
Stacy & Braun, nh oe 27,201 00 Spitzer, Rorick & Co., Tol. 27 ‘091 


*This bid was submitted for $28,500. 


MARION COUNTY (P. O. Fairmont), W. V 
The election held in Fairmont a 





Va.—BONDS VOTED.— 
isterial District on June 21 resulted in 
favor, it is stated, on the nea on to issue $100,000 5% coupon road- 
impt. poade.- ws 10 » 4 $100, $500 and $1, - Date 
Sept. 1 1915. MFP at the office of the County Court, or at 
the Rl Trust Co., N. Y., at the option of holder. Due Sept. 1 1945 
but conditioned that they, or any of them, may be recalled and paid, at 
the option of said district, or at the option of the Count Soc tae on Sept. 1 
1935, or on any interest date t ereafter, the owner ven 
days’ notice of the said district’s or said Court's ne to eem 

such bond or bonds. 
MARLBOROUGH, Middlesex County, Mass.—LOAN OFFERING. ~- 
Reports state that bids will be considered until 12 noon July 13 = Aer 
chase at discount of a semporece ry loan of $30,000, —— $20,000 Dec. 10 
Tee See See. ,000 June 19 1916. Bids for each loan separately must be 


MARQUETTE SomOCe, DISTRICT (P. O. Marquette), Marquette 
County, Mich.—BoO LE.—On June 28 the $140,000 41% % 


% coupon 
building and Suctraiaet Sends were awarded to the First Na - Bank of 


ae uette at par and int.—V. 100, p. 2102. Other bidders were : 
ie IOGEOERE PGE. owdccubicapin $140,000 ue ocorpen interest 
First Old Detroit Nat. Bank, Detroit__-~.$140,000, less $140 for expenses 
noe: Cummings & Prudden, WE. ede cccodésdotull discount 
J. Hood & Css BOOMER etl ck deenodnndiddediion 2\769 discount 
Detroit Trust ming Sen debited, siiwicdonwdbbandes 3,000 discount 
a gt gh COUNTY (P. O. Shoals), Ind.—BOND SALE.—On July 5 
the $7,600 44 coup. UE jm js. bonds were awarded to the White 
River Bank o gootee for $7, (100.105) and int.—V. 101, p. 63. 

Other bids were: 

Presa Elliott & Harrison, Indianapolis............----- $7,607 and int 
Wild & Company, Indianapolis......------------- 7,607 and int 
M. Campbell Sons & Co., Indianapolis. ---..-...----- 7,600 and int 


‘MARTINEZ Contra Costa County, Calif.—BOND ELECTION 
PROPOSED.—An election will be held soon’ reports state, to submit to the 
voters the question of issuing $40,000 fire-protection-system bonds. 


MAXTON SPECIAL SCHOOL DISTRICT (P .O. Maxton), Robeson 
County, No. Car.—BOND OFFERING.—Further details are at hand 
relative to the offering on Fis A 15 4 ry $20. 000 6% rey 4 coupon seins 
and equipment bonds.—V Proposals for these bonds will 
received until 12 m. on that bm ‘by H° . Mac Nair, Secy. & Treas. These 
bonds were authorized by vote of Iss to 15 at an elention held July if. 
Denom. $500, oa St ,000, to suit purchaser. Date July 11915. Int. J.&J. 
in New York Cit at, check for $500, payable to the Secy. & Treas. > 
required. The ete bonded debt. Floating debt $2,000. 
Assess. val. 1914 (oa) $1,200 


MAXWELL, Lincoln County, Neb.—BOND SALE.—Local investors 


- oe aT ema bonds which were offered but not sold 


one 2.— 

MA YBERRY TOWNSHIP, Hamilton County, Ill.—BONDS OF- 
FERED BY BANKERS.—Little & Hays of St. Louis are offering to inves- 
tors $4,500 6% bridge bonds. Denom.$500. Date May 1 1906, Interest 
annually on Jaly te 1. as > a - interest ayalre * TL ie16 to 
Valley Trust Louis. $500 fay 1 1916 
peas. f unchasive. i approved ‘by Chas, B. Wood, of & Oakley, 

hicago. Bonded debt (inclu t issue), $8,000. Assessed value, 
Tour $469,395. Real ue (est.), $1,800,000. 

may VALLEY DRAINAGE DISTRICT (P. O. Lamar), Prowers 
County, Colo.— BONDS NOT SOLD.—No sale has yet been made of the 
25, 6% 11-20-year (ser.) bonds offered on Feb. 25—V. 100, p. 65). 
enomination $500. Interest annually in December. 

MEAGHER COUNTY SCHOOL DISTRICT NO. Zs (P. O. Judith 
Gap), Mont.—BOND SALE.—On June 26 the $8,500 6% 15-20-year (opt.) 
build and campmao bonds were awarded to Keeler Bree. of Denver on 

% basis—V. 100, p. 2102. Other bids were: 
Sweet, Causey , Foster & Co., Denver, on a 5.60% basis. 
Wells & Dickey Co., Minneapolis. on a 5.65% basis. 
MEDFORD, Middlesex County, Mass.—TEMPORARY Jean _— 
On July 2a loan of $50,000 maturing April 14 1916 was awarded, it is stated, 
to Lo Tolman & as of Boston at 3.36% discount. Other bidders 
were : 


oe National Bank----_-_- me 35% 3.46 
F. 8. Moseley & Co., Boston_7z3. 33% Salomon Bros. & Hutz, N.Y_ 3.598 
Biake Bros. & Co., Boston.-3.46% |Estabrook & Co., Boston__.3 63% 


* Provided notes were made payable in N. Y. 


MERCER COUNTY (P. O. Peter W. Va.—BIDS REJECTED.— 
All bids received for the $380.000 5% P= sat seal (opt.) road bonds offered 
on July 1 were rejected.—V. 100, p. 
MESA CITY, Maricopa ‘County, Aris 50ND SALB. —On June 30 
the 278: 000 20-40-vear | "Bi -) gold coupo: er bonds were awarded to 
Field, Richards & —~ for $ $77 36: 305 (103.153) god int. iy 6s. 
to furnish biank made in M 


Purchaser to , aaeanans to be esa—V. 100, 
p28 2185. Other bids for oo be 
er, Cummings & Prudden, mToledo. ‘$77,461 and int. 
John Wiveen & oat eee, $76, 725, int, and blank bonds. 
J.C. Mayer & Co., Cincinnati, $76,725 and int. 
Terry, Briggs & slayton. "Toledo, $75, 5300, int. and blank bonds. 
Sweet, oe Co., Denver, $75,252, int. and blank bonds. 
James N. y Wetsht & © & hed Denver, par ‘for 5s, less $6,700; par for 5s, less 


$2, 
Powell, “Zamré & Co., Chicago, par for 5s, providing that they get the 
construction contract 
All above bids aa a ‘for payments either in New York or Chicago. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On June 10 the 
three issues of 44% highway-impt. bonds, Wild & ¢ $19,840, offered 
but not sold, on April 8, were awarded to + 0. of Indianapolis 
for $19,851 (100.050) and int.—V. 100. p. 


MIAMI COUNTY (P. O. Troy), Ohio. aa SALE.—On July 2 the 
$10,000 5% 54-year (aver.) ah an peng vy bonds were awarded to the 
Brigh ton-German Bank of Cincinnati at 101.055, a basis of about 4.78%. 
100, p. 2185. Other bidders were : 

Davies-Bertram Co., Cin_-- $10, 101| Tillotson & Wolcott Co., 

Breed. Elliott & Har’ n, Cin. 10, Org Clevelan 
E. Aub & Co., 

Oiis & Co., Cleveland_____- 


BOND OFFERING.—Bids will be seomeet until 10 a.m. July 16 by 
M. T. Staley, County Auditor, for the jollowing 5% ditch and levee-im- 


Bond & Goodwin, Boston_-. 








z Plus 37 cents prem. 


rovement bon 
bonds. Denom. $500. Due $1,500 each 
800 De Weese-Wheeler ditch-impt. bonds. Denom. 2 for 
3,000 Perry ditch impt. bonds. Denom. $300. ue $300 each six mos. 
1 from 1916 to 1919 is 
1 for $500, 1 for Fp Due 
n ditch- 
Date July 1 1915. 
& J 
Pure to pay accrued interest. 
Gate, Garrott of La Fayette for $7,030—equal to 100.4 


0,000 Shawnee levee-impt. 
six months from Jan. 1 1916 to July 1 1925 incl. 
$300, 1 for 
$200. Due $300 July 1 i916. and 1917 and $200 July 1 Rt 
from Jan. 1 1916 to July 1 1920 incl. 
400 Gain ditch impt. bonds. paom. $100. Due $100 yearly on 
800 Gale ditch ,impt. bonds. 
s00 fee July 1 1916 ome A gg od Suly” 1 jol7. 
1910 Den r $200, 3 for $100. 
Due $200 July 1 1916 onl $100. Sely ‘ mt oi7, fo518 “H a on8. 
Auth. Secs. 6489, 6492 and 6493, Code. Int. 
ae . Certified check for $500. by to Count ‘Auditor, required. 
Bonds to be delivered and paid for within 5 days from time of award. 
MICHIGAN SCHOOL TOWNSHIP, Clinton County, Ind.—BOND 
SALE. —v July 6 the $7,000 4%% school bonds were awarded, 
. 160, p. 2185. 
MIDDLETOWN, Butler County, Cate. —BOND SARS. —On June 25 


the $6,000 5% 34-year (aver.) coupo’ oe ds were awarded 
to the a Nat. Bank of Solanabes for $6,075 25 (101. 254) and int.— 
Vv. Pg + p. 18 Other bidders were : 
J.C. Mayer rs Commeny | eee eer $6,063 60 
Provident Savs. Bank & Trust Co., Cincinnati_.............-- 6,058 80 
Tillotson & Wolcott Company, i in i te EEA og 6,031 80 
Rudolph Kleybolte Company, Cincinnati---.................-. 6,018 88 
MILAN TOWNSHIP (P.O. Milan), Erie County, Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. July 34 by W. Roberts, 
F Sledge Clerk, for $30,000 5% 10-year (aver.) road bonds. Auth. 


7033 to 7060 incl. Gen. Code and election held Re 26. Denom. 
$500. Date July 241915. Prin. and aye = int., M. & 8., payable at 
office of Twp. Treas. Due $1,500 yearly on Sept. 15 , 1916 to 1935, 
aa An unconditional certified check for 5% of bonds bid for, payable 

Bd. of Twp. Trustees, required. Bonds to be delivered and paid for 
within 10 days from time'of award. Purchaser to pay accrued interest. 


MINERAL WELLS, Palo Pinto County, Texas.—BOND aLBeT TON. 
—An election will be held to Aug. 3 vote on the question of issuing $74,000 
water-works bonds. 


MINNEAPOLIS, Minn.—BOND SALE.—On July 8 the $30,000 4 
coupon river- bonds were awarded to N. W. oD & Co. of one. 
cago at 96.17 for bonds to mature in 10 years.—V. 101, p. 64. 


MINNESOTA.—BONDS PURCHASED BY STATE. aaa the 
month of June the following twenty-seven issues of 4% bonds, aggregating 
$223 ,400, were peeemaces by the State of Minnesota at par : 





purchased at par and interest on April 24 the $6,000 6% 5-20-year (opt.) 


Amount. te Date. 
$6,000__ Beltrami Co. Consol. 8. D. No. 99_.-.--.- ool June 15 1915 
1,200. Beltrami Co. 8. D. No. 5........-....-- School June 23 1915 
10.500. - Blackduck. see County ikke gh nnetcennial Municipal June 8 1915 
5,000__ Blue Earth, Faribault Gon wakes cael Municipal June 15 1915 
18. 000. - Douglas Co. Consol. 8. D. No. 2._...--- School June 15 1915 
20,000_. Douglas County Jud. Ditch WO. Be ccscu Ditch June 26 1915 
6,000. Hennepin Co. 8. D. No. 128_-_-_.----- School June 15 1915 
9,000_. Hennepin & One Co’s.Ind.S8.D.No.58_ School June 4 1915 
800... Hubbard Co. 8S. D. No. 74...-.--.------- School June 23 1915 
2,000__ Le Sueur Co 3: a SS SSSR ErS School June 23 1915 
,600__Lincoln Co. 8. D. No. 26__..-.-.-------- School June 15 1915 
7,000_.Marshall Co. i  S> See School June 15 191 
6.500__ Mille Lacs Ge. Bi: Ds WO: 84. cidéeinccat School June 8 1915 
5,000. .Mower Co. 8. D. No. 43.._..--------- School June 15 191! 
5,000__ Nobles Co. Ind- Sp ee School June 15 1915 
20,000__ Pennington Co. Ind. 8. D. No. 18.-.-.--.- School June 23 1915 
,000__ Pine City, Pine County_.-........----- Municipal June 8 1915 
15,500. - Pine Co. Consol. eS eye School June 21 1915 
Redwood Co. oe 2 Sere School June 15 1915 
12° 000. Redwood Co. ae, S. DB. Rox Slo. School une 25 1915 
15,000. - Redwood Ce. Jud. Ditch No. 12.-.-.-.-- Ditch June 23 1915 
500__Roseau Co. 8. D. No. 61.-....-----.-- School June 4 1915 
1,200_.Roseau Co. BPs NOs FOnscscngcuscenn ool une 8 1915 
10" 000__St. Cloud, Sag Reston, O pimnais! 
County's we School ape ino dighte taal ool June 28 1915 
5,000__St. Louis Co. 8. D. No. 6__...--------- School June 1915 
4.000. Stearns Co. 8. D. No. 130____-_.-.-__- School June 15 1915 
15 "600.. Window, Cottonwood County__..----- Municipal June 15 1915 
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MISSOULA, Missoula County, Mont.—BOND ELECTION.—Reports 
state that an election will be held Aug. 3 to vote on the question of issuing 
,000 municipal hn a dae -purchase bonds. 


P mounce -ouwase (P. : ighway-lnpt. —~ 4 .—BOND ay 
une e two issues highway- aggregating 
were awarded, to J. F. of Ais % hia! of r indianapolis. s¢ at par. 2g 


MONTGOMERY COUNTY (P. O. Moon pean! 
ING.—It is reported that proposals w ved until 12 m. July 26 
by W.H. Aszling, Clerk of County Commissioners. for $72,000 5% 5-year 
average highway bonds. Certified check for 5% required. 

MORRISTOWN ggGowm 8 SCHOOL DISTRICT (P. O. Morristown) 
Morris County, N 'D SALE.—On July 6 the two issues of school 

donds regat $198,000 were awarded as follows.—V. Ae. . 2102: 
ee oe & % bon eo Clark, Dodge & Co. of N. Y. at 100 

1% bonds to J. 8. Rippel of Newark at 101. 18.. 
he ee dders were: 


a, Ohio.—BOND OFFER 





bod et ey 


Kean, Taylor & Co., New York__.___._._. 100.389 100.389 

Morris Co. Savings Bank, Morristown__..___. __- 100.5083 

Harris Forbes & Co., New York .._....._.____. 100.102 
M. Grant & Co., New eek: SF PLAT REE 100.31 101.07 


i 100.102 
. Leach & Co., > > fe bid ! $200,000 for both issues, this bid was ir- 


BOND ELECTION PROPOSED.—According to reports this district is 


contemplating calling an election to vote on the question of issuing $75,000 
school nds. 


MORROW COUNTY ‘@. 0. Mt. Gilead), Gnie. “pone OFFER- 
ING.—Bids will be received until 11 a. m. July 23 by ©. O. Higgins, Co. 
rw Ris the following 5% Benton road impt. bonds 
$14,390 Township's postion bonds. Denom. i for $390 and 28 for $500. 

Due $390 8 1 1916. $500 each six months from Mar. 1 1917 
to Mar. 1 19 9 ‘incl. a $1,000 each six months from Sept. 1 1919 

to Sept. 1 1924 incl 
11,965 gecermmens portion bonds. Denom. 1 for $465 and 23 for $500. 
ue a Se opt 11916. $1,000 each ae months from Mar. 1 1917 
19 re 9 and $500 each six months from Mar. 1 1920 


incl 
Auth. See. 6949, Chap. 2, Title 4, Part 2, Gen Code. Date Mar. 1 1915. 
Cert. check on a Morrow County bank for a of bonds bid 
for, payable to Co. Aud., req - Bonds will be ready for ey on 
day or sale. Bids must be unconditional and upon forms furnished by the 
County Auditor. 


MOUNTAINAIR SCHOOL pte Hd (P. O. Mountainair), Tor- 
rance Jonny, N. Mex.—BON. 'D.—The question of issuing the 
pg no 28 bee Aa ool-building cae Rinsing it is stated, at the election held 


=I500, ' Westchester County, N. Y.—BIDS REJECTED.—The 
folineine bids received for the three a of 44% % reg. bonds, aggregating 
,500, offered on quay § 6 were Vy 
Geo. B. Gibbons & Co., N.Y.100 ‘Olt ae W. Sherrill Co., Pough- 
H. A. Kahler & Co., N. Y__100.000| kee eepsie PE DG ee 1 
738 oF pnnvctge Ben a description of the bonds 
500 sewer bonds. Date va te 20 Jie. 
$250, 4 for $750 and 5 for p yeasty 
Bt eae J pts to 1925 nel $780 1926 to 1929 incl. and $2,000 
12,000 1 > whee oy Denom. $1,000. Date July 20 1915. Int. 
JI.& Due $1,000 yearly on July 1 from 1920 to 1931 incl. 
3,000 Street-improvement bonds. Denom. $500. Date Aug. 1 1914. 
F.& A. Due $500 yearly on Aug. 1 from 1919 to 1 24 incl. 


MOUNT OLIVE GRADED SCHOOL 5 yaad Cag (P. O. Mount Olive)- 


00.000 


Int. J. & J. Denom. 10 for 
on July 1 as fol- 


Wayne County, No. — -—BOND E.—On July 1 the $6,000 5% 20, 
year noe b lding, ra and Gaatoonane bonds were awarded to Hoehler. 
Cummings & Prud AY Toledo for $6,012 (100.20), less $175.—V. 100, 


nF Other bids were : 
Chas. Kidder & Co., Chicago, Dar less $312 50. 
H. Sortie’ Chicago, $6,006, } 60. 
Gutter May & Co., Chicago, om. ess $400. 
Stacy & Braun, Toledo, par, less $480. 
Interest payable January & July 1. 


MT. PLEASANT SCHOOL DISTRICT, Santa Giote p County, Calif.— 
BOND th ee —Proposals will be received until wy 19 by 


ey M. Ayer, Chairman of Board of County ot P. Santa 
Clara) , for $10 000 6% Svear ew ) ge coupon school bon ‘hao 
1.000: Date July °191 5. In at the County Treasurer's office. 


1,000 yearly July 1 ., Dig. to 1925 incl. ertified check on a 
reliab e bank for 5% of bonds bid for, payable to the Clerk of Board of 
County Supervisors, required. Bids must be unconditional. 

MUROC SCHOOL DISTRICT, Kern County, Calif.— BOND SALE. 
—On June 9 the $3,600 6% school bonds were awarded, it is stated, to 
Torrance, Marshall & Co.,.of San Francisco at 103.75.—V. 100, p. 1772. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BOND OFFER- 
ING.—Bids will be received until 11 a. m. July 19 by Fred. C. Werner 
Clerk of Board of County Commissioners, for $140,000 5% 10-year Adams- 
ville road-improvement bonds. Denom. $1,000. Date Aug. 1 1915. 
Prin. and semi-ann. int.—F. & A.—payable at County Treasurer's office. 
Certified check or a surety bond, represented by a local agent, for 2% of 
bonds bid upon, required. 

NASHUA, Hillsboro Count y N. H.—BOND OFFERING.—R 
state that the City Treasurer w i receive bids until 10 a. m. July 1: 
tf 000 32 4-year average eg 7 Side road bonds, 

1915. Due part yearly beginning 1 

NEBRASEKA.—BONDS cence aaie BY STATE.—Durin 
of ~~ 4X oa following six issues of bonds, aggregating $54,500, were pur- 

chased by the State of Nebraska : 
$13,500 be, light bonds of City of Edgar at Date April 15 1915. 

Due April 15 1935, opt., after Apri is 1916. 
4,500 6% light bonds of Village of Morrill on a 5% 7. Date Jan. 1 
15. Due Jan. 1 1935, opt. after Jan. 1 1920 
21,000 5% von non gh of City of North Bend at par. Date Sept. 1 1914. 
e Sept. 1 1934, opt. after Sept. 1 1919 
1,500 5% building bonds of Pierce County Sch. Dist. No. 22 at par. 
- 11914. Due Aug. 1 1919. 
5,000 6% batldine nds of Scotts Bluff County Sch. Dist. 
tg : Pe aaa Sept. 1 1914. Due July 1 1934, opt. after 
ep 
9,000 5% water-plant-ext. bonds of City of Valentine at par. Date 
Aug. 11914. Due Aug. 1 1934, opt. after Aug. 1 1919. 

NETAWAKA, Jackson County, Kan.—BOND ELECTION.—Reports 
state that an election will be held uly 12 to vote on the question of issuing 
$10,000 electric-light-system bonds. 

NEW ALBANY SCHOOL TOWNSHIP (P. O. New Albany), Floyd 
County, Ind.—BOND SALE.—On July 2 the $3,600 4% 1-10-yr. serial 
building bonds were awarded to the New Albany Nat. Bank of New Albany. 
The price is reported as 100.5 Denom. $360. Date July 11915. Int. J. &J 

NEWARE, N. J.—BONDS AUTHORIZED.—On July 2 the Common 


Council authorized the issuance of $756,000 474% 45-year dock, meadow 
and bay-front-improvement bonds, it is sta 


NEW BLOOMINGTON + Speer fon al DISTRICT, Marion 

County, Ohio.—BOND SALE.—On June 26 the $28,500 5% coupon 

building bonds were awarded to the Ohio Nat. Bank of Columbus for 

33 34 (709. a0) and int.—V. 100, p. 2103. Otis & Co. of Cleveland bid 
an 


NEW HAVEN, Conn.—BOND OFFERING G.—It is reported that bids 

will be received until 11 a. m. July 22 by A. D. Mullen, City Comptroller, 

oF. $245,000 Att 28-year average city-hall bonds. Certified check for 
required 


NEWPORT, R. I.—TEMPORARY LOAN. On July 1 a loan of $160,000 
maturing Sept. 3 1915 was negotiated with F. Moseley & Co. of Boston 
at 2.39% discount, plus 85 Fn re premium. Other bidders were : 

iscount. 
Bond & Goodwin, Poston. __2.39%| Bernard Scholle & Os.. 
Salomon Bros. & Hutz, N. Y.2.40% | Blake Bros. & Co 


NEW RAYMER Sarge DISTRICT (P. O. New ‘Re er), Wel 
Righeacibel tits. beads comich: bh to eee tee y the $18.00 | 7 
-schoo Z nds ca 
election held June 28.—V. 100, p. 2186. sibel ad: frock 


ha 
Date June 1 


the month 


No 3 ona 


Discount. 
N.Y .2.75% 
, Boston._2.40 % 





NEWTON, Middlesex County, Mass.—BOND SALE.—On July 7 
the following 4% semi-ann. cou . reg. to suit purchaser tax-free bonds 
were awarded to the Newton . Co. of Newton for $16,575 (100.451) 


and int.: 
$10,000 street impt. bonds. pepe. $1,000. Due $1,000 yrly. on July 1 
from 19 aoe to 1925 in 
6,500 Wol + alenel bes Denom. $500. Due $1,500 July 1 


1916, 1917 @ snd 1918 and mst ,000 on r July 1 1919 and 1920. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
Meyer-Kiser Bank of Indianapolis was awarded at par on May 4 the $8,160 
44%, pighway-impt. bonds offered but not sold on March 23.—V. 100, 


° NEW YORK CITY.—TEMPORARY LOANS.—In addition to the $46,- 


000,000 50-year and $25,000,000 15-year (serial) 444% corporate 
sold on June 29 (V. 101, p. 64), the following short-term securities, aggre- 
gating $5,950, and consisting of revenue bonds and corporate 
stock notes, were ‘aiapoeed of during June: 

Revenee Se 1915, Special. Corporate Stock Notes. 

Amount. | Int. Maturity. Amount, 

3 M516 Poogg 201 1916 pbcden $300,009 Water 
35-16 Jan. 20 1916______. 500,000|3% On or before Dec. 311915 $750,000 
3% Jan. 10 1916_____.. ‘ Rapid Transit. 
3% Jan. 14 1916_______ 500,000|4% Onor before Dec.311915 3,050,000 
3% Jan. 20 1916.._.... ,0 Various Municipal Purposes. 


3% On or before Dec. 311915 150,000 
Total corporate stock notes_ $3,200,000 

NOBLE TOWNSHIP (P. O. Belle Valle » ® Noble County, Ohio.— 
BOND SALE.—On June 26 the $5,000 5% oS zene (aver.) road-impt. 
bonds were awarded to the Citizens Nat. Bank of Caldwell at par and int. 
- 100, p. 2103. There were no other bidders. 

NORMAL, McLean Sounty, Ills.—BOND SALE.—We are advised 
that local investors purchased a * Psi and int. from April 1 to April 15 the 
$4, * | ae — of an fone of $18,000 5% street-improvement bonds 


Total rev. bonds (special) __ $2,000,000 





wonte BEND, Coos } County Ore.—BOND Pals —On June 22 the 
$36,000 20-year gold fundin were awarded to James N. Wright & 
Co. of gent | at 100.66 an ne for 54s—V. 100, p. “2028. Other bids 


od 5 $s % bonds were: 
® EcNear & Co., Chicago, $36,025 and int.. less $525. 
Mieke Bros., Denver. $36, and int., less $512. 
The following bids were for 6% bonds: 
James N. Wright & Co., $37,1 5 BO and int. 
se me orice & Co., Toledo, $37,120 and -. 
. MeNear & So., Chicago, $37,296 and int. 
Keeher Bros., $36,725 and int. 
fe, Bond & Me Co., Portland, $36, "hg and int. 
M. Grant & Co., Chicago, $37,003 and 
PE s Trust Co., Portland, $36,736 — 
Securit hg, Bank & Trust Co., Toledo, $36, rit and int. 
H. in, Chicago, $36,150 and jnt., less $720. 
John E. Price & Co., Seattle, par and int,. less $700. 


NORTH DAKOTA. —BONDS PURCHASED BY STATE.—During the 
month of June the following fourteen issues of 4% school-building bonds 


aggregating $48,000, were purchased by the State of North Dakota at par: 
Amount. Place Date. Jue. 
$5,800__Glen Ullin Spec. 8S. D ig at aes calla lieth al June 10 1915 June 10 1935 
800__ Horning 8. F a iiss kote cew enw June 11915 June 1925 
6,000__ Lowenthal 8. D. No. 10__--------- May 15 1915 May 15 1935 
2'000- _.McKinley 8. > at SenguRehabe area June 11915 June 1 1925 
1,300__New German 8. D. No. 19...------ June 11915 June 1 1930 
8,500. _Nottimer 8. D..............<----- May 15 1915 May 15 1935 
3,600_.Red Lake 8. D. No. 16.-----------. June 10 1915 June 10 1935 
1.500. School District No. 55. ....<.....- June 10 1915 June 10 1925 
3,000__Selz Special S. D. No. 31_.-------- June 10 1915 June 10 1935 
1,000. .eereeeee @. 8). NG. Bho uo... 0o ee May 24 1915 May 24 1935 
800__Smoky ae A BPs BIOs BB. odin cnsen June 10 1915 June 10 1935 
6,700__Strong 8. Oe So umabda das May 15 1915 May 15 1935 
6,000_.Thain 8. > No , LE June 10 1915 June 10 1935 
e ‘000. - Wild Rose 8. D. No. 17_...------- April 11915 April 1 1925 


NUMA SCHOOL DISTRICT (P. O. Ordway), Crowley County, Col. 
—BOND SALE.—The $8,000 building bonds voted June 12 have been 
disposed of, reports state. 


OAK HILL, Jackson County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. July 17 by D. Spurge Parry, Village Clerk, for the 
og de 5% bonds: 
$6,930 34 West b Main St. impt. bonds. Denom. 5 for $400, 9 for $500 and 

for $430 34. Due yearly on Aug. 1 as follows: $400 1916 go 
1920 incl., $500 1921 to 1925 incl., provided any bond ma 
redeemed ‘whenever local, assessments yt F Fe for 
— arpose are the age Treas su ent in amoun 
: one or i mone ot said bonds $500 1926, 1928, 1930 and 1932 
30 34 
4,050 58 and $4 St. improvement bonds. Denom. 13 for $300, for 
$150 58. Due $300 yearly on Aug. 1 from 1916 to 1925 inet 


provided said bonds may be redeemed whenever local assessments 


ed for the purpose are in the Village Treasury in Tt 
amount 0 i) redeem one or more of said bonds, $300 on Aug. 
927, , L928 ay Et 931 and ye & A RR. wget 
| rovemen nds. i 
1,500 00, villa oto Ga Date June 20 1915. as semi-ann. 


939, Gen. Code. 
Purchaser to pay accrued interest - iain 
OLYMPIA, Thurston County, Wash.—PRICE I OR BONDS.— 
The price paid for the $90,000 6 6% 1-20-year (ser.) water-works-purchase 
bonds recently awarded to John E. Price & Co. of Seattle, was par, interest 
and blank bonds.—V. 100, p. 2103. Denom. $1,000. Int. J.& D. 
OMER, Arenac County, Mich.—BOND OFFERING.—Proposals will 
be received until July 24 for oti issue of $5,000 5% city-hall and impt. bonds 
authorized by a vote of 56 to 44 at an election held June 29. Due in 1935. 


ORANGEBURG Grengebur County, So. Caro.—BONDS VOTED. 
—The questions of issuing © $15,000 ’ water-plant and $15,000 be 9 
plest bonds carried, it is i ig stated, at ry election held June 29.—V. 100, 
. 2186. The vote was 90 to 1 DISTRICT NO. (26 (®. 0. ot ‘ 
»* ORANGEBURG SCHOOL D rangebur . 
Oran ngeburg County, 80. Caro.—BOND of Bt state that t 
$30,000 20-year coupon tax-free building san oe bonds offered — 
June 30 were awarded to the Farmers’ Union Bank & Trust Co. of Orange- 
burg—V. 100, p. 2103. Price paid and rate of interest not reported. 


oeene. Hennepin County, Minn an SOND SALE.—On June 25 the 
$14,000 6% 9\%-year (aver.) water-works bonds.were awarded to the 
Farmers State Bank, Osseo, for $14.6; 670 (104. 785) ,a basis of about 5.351%. 
—V. 100, p. 2108. Other bids w 
Minnesota Loan & Trust Co., ‘Minn eapolis, par a 5s. 
Union Investment Co., Minnea par for 5s. 
White, Grabhe & Co. ~ 4, St. t. Paul 5, 814.025, a 

u 

se gag oR July 11915. Int. J. & J. Due $1,000 yearly 


$500 
July 1 ‘from 1918 to 1931, incl at @ halides cower we -seseel a 
OSWEGO, Oswe . Count _ —Further de- 
tails are ot hand re e x ffering on way 15 of the $35,000 474% 
5-year (aver. ) ae bonds—V. 101, » D. 85 ds for these bonds fi 
be received unt om. on + on A, David F. Hennessey, City Chamber- 
lain. Denom. 30 ry yl: 000, pe. Date July 151915. Prin. and 
semi-ann. int.—J. & atk at tge. & Trust Co.,N. Y. Due 
$3,500 yearly on July ner gh rom 1916 to. i925 incl. Certified check on an 
incorporated bank or trust com: pany for of bonds of bonds bid for, paysite to 
City Chamberlain, required. of bonds be at 10 a. July 22 
at office of above trust Re ay eccraed. ‘interest. 
Bids must be made on forms furnished by t the vy Ang he above trust com- 
pany will certify as to the genuineness of the signatures of the city officials 
and the seal impressed thereon and their | lity will be approved by Cald- 
well, Masslich & Reed of N. Y., whose opinion or a du _— thereof a 
be delivered to the purchaser. Bonded debt, incl. th $976,06 
Assessed valuation, personal, $1, one. 411; real estate, incl. A. A. chises, 
$11,699,072; actual value, $18.5 00,000. 
A TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Ottawa) 
Lo Sails County, Til. BOND OFFERING.—Bids will be recelved until 
.m. July 15 by Gees. H. Kingman, Sec. of School —, for 7 $150,- 
06 4 4% % 12%-year average school bonds voted Dec. 19— 99, 1927. 
11006. Date June 11915. Principal and int. aaerabll in Ottawa 
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or Chicago. Due $10,000 yearly on June 1 from 1990 10° 1934 incl. Certi- 
fied chee! check for 1% of bonds bid for, payable to W. A. Johnson, Township 
pe ening Official circular states that hae is no litigation or 
controveriy of any kind pending or threatened which might affect the cor- 
porate existence or boundaries of the municipalit a or the titles of the 
present officers to their respective offices, or the validity of the bonds now 
offered for sale, that principal and interest of all debts have been paid 
romptly and that, the legality of any previous issue of bonds has never 


m cont Total bonded debt, incl. this issue, $150,000. Assess. 
~~. og ey 1914, $3,167,067; est. val., $15,000,000. Successful bidder to 
e bo 


the form to be supplied by Wood & Oakley of Chicago, 
who have <ormalty approved this issue 


PAWTUCKET, Providence County, a. I.—BONDS AUTHORIZED. 
— Reports state that the Board of Alderm =O peceed 3 rdinances on Jul 
roviding for the issuance of the follow bon 00,000 school, $150, 
atenwey, and bridge, $30. 000 police station, $25, motor fire apparatus, 
d $5,000 for fire station improvements. 
PEACE CREEK DRAINAGE DISTRICT (P. O. Bartow), Polk 
County, Fla.—BONDS NOT SOLD.—The Secretary advises us under date 
of July % that no sale had been page of the $256,000 6% drainage bonds 
offered on July 1.—V. 100, p. 2186. 


PERRY SCHOOL dg gg el (P. O. Cory), Clay County, Ind.— 
BOND OFFERING .—Geo ector, Twp. Trustee, will receive bids until 
9 a. m. July 20 for $2, 400 4% % buildin ng bonds. Denom. $600. Int. 
J.&J. Due $600 each six months from July 1 1916 to Jan. 1 1918, incl. 

PHILADELPHIA, Pa.—TRANSIT LOAN APPROPRIATED.—Ordi- 
mances were passed by Councils and signed by Mayor Blankenburg on 
July 1 appropriating the $6,000,000 transit loan voted April 29 tothe 
Department of City Transit and authorizing Director Taylor to let con- 
tracts and start work immeditaely on the Broad St. subway and the Frank- 
ford elevated. The ordinances allotted $3,000,000 of the loan for each of 
these projects. Actual construction work on both projects will be started 
on Sept. 13. With the additional loans to be negotiated within the next 
12 months for the prosecution of both improvements, Director Lin 5 
said, if there is no delay in making the loans available, the entire Broad S 
subway can be completed in 32 months and the Frankford elevated ead 
within two years. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On July 6 the four issues of 5% coup. taxable inter-county highway-improve- 
ment bonds, aggregating $i7, 750, were awarded to First Nat. Bank of 
Circleville for $17,948 17 (101. 116) and int.—V.101, p.66. Other bids were: 
J.C. Mayer & Co., Cin_.$17,845 56|Provident Sav. Bank & 

Tillotson & Wolcott Co., ty t Co., Cincinnati__$17,826 33 

= a 17,852 95|A Aub & Co., Cincin_ 17/805 00 
ee Miller&Co.,Clev. 17,849 00 oie & Co., Cleveland ____ 17,800 00 


PIKE COUNTY (P. O. Waverly), Ohio.—BOND SALE.—On July 5 
the $3,700 5% 4-year average coup. Sunfish Creek bridge-construction 
bonds were awarded to the inn Nat. Bank of Waverly at 101 and int.—a 
basis of about 4.75%—V. 101, p. 66. Other bids were: 

George O. Armintrout 725 00 
Provident Savings Bank & Trust Co., Cincinnati._.........-.-- 3,703 70 


PINAL COUNTY UNION HIGH SCHOOL DISTRICT NO. 1, Ariz. 

—BON. ALE.—On June 1 the Mesa City Bank of Mesa City was awarded 
$75, OOO eis 10-20-year (opt.) high-school-bldg. bonds at 103.38. Denom. 
$500. Date June 11915. Int. Jo& D. 

PLANO, Kendall County, Ill.—BOND ELECTION .—An election will 
be held July 24 to vote on the proposition to issue $15,000 bonds. 


POMEROY VILLAGE SCHOOL DISTRICT (P. O. Pomeroy), Meigs 

County, Ohio.— BOND SALE.—We are advised that the Industrial Com- 

on hio has purchased the $5,000 6% 54-year average oa 
cay ereo. Piss0. mds which were adver to be sold on July 2 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On July 6 
the $10,000 5% 10-y ear coup. street-improvement, city’s portion, bonds 
were awarded to the | B hton- German Bank of Cincinnati at 102.155 and 
int., a basis of about 4.73%—V. 160 P: 2104. Other bidders were: 

Weil, Roth & Co., Cincinnati $10, PE pitzer, Rorick & Co., Tol_.$10,169 

per ies-Bertram ©o., Cincin_ 10,205 | Seasongood & Mayer, Cincin. 10,166 

i‘ _ er & Co., Cincin__ 10,203 | Tillotson & Wolcott Co.,Clev. 10,151 
&. & Co., Cincin___- 10, 202 | First Nat., Central Nat. and 

Breed ‘Hihotté& Harrison, Cin. 10,201 the Security Trust & Sav. 

Otis & Co., Cleveland. --~-- 10,175| Bank, Portsmouth, jointly 10,039 

BOND OFFERING.—Proposals will be received until 12 m. Aug. 3 by 
Geo. L. Gableman, Aud.,for $61,500 5% coup. st. (assess.) bonds. Denom. 
$500. Date July 11915. Int. J. & J. at office of City Treasurer. Due 
$3,000 July 1 1916 and $6,500 yearly on July 1 from 1917 to 1925 incl. 
Certified check for 2% of bonds bid for, payable to City Auditor, required. 
Purchaser to pay accrued interest. Bids must be unconditional. 

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Andrew A. Schenck, Co. Treas., will receive bids until 2 p. m. July 12 for 
$6, 160 $ % 5 1-3-yr. average Levin Blackburn et al highwa a t. bonds 
in Blac wp. Denom. $308. Date July 151915. Int. Due 
$308 — six months from May 15 1916 to Nov. 15 1925 incl. 

BOND SALE.—On June 22 the two issues of 44% epee ange. 
bonds were of, reports state, as follows (V. 100, 2104): 
$3,300 Calvert road bonds to the Mt.’ Vernon Nat. Bank o Mt. Vernon for 

$3. ,305, equal to 100.151. 
16,500 Ruminer road bonds to the Bozeman-Waters Nat. Bank of Posey- 
ville for $16,517, equal to 100.103. 

POTTSVILLE SCHOOL DISTRICT (P. O. Pottsville), Schuylkill 
County, Pa.—BOND SALE.—We are advised that this district has dis- 
posed of an issue of $45,000 4% bonds. 

PRAIRIE COUNTY (P. O. Terry), Mont. eee SALE.—On July 5 
the $60,000 5%% 15-20-year (opt.) coupon funding bonds were awarded 
to Wells & Dickey Co. of Minneapolis for $62,175 (103.458) and interest. 
—V. 100, p. 2186. 

PRINCE GEORGE COUNTY (P. O. Prince George), Va.—BOND 
ELECTION PROPOSED.—Reports state that an election will probably be 
called to vote on the proposition to issue $200,000 road-improvement bonds. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE —Re- 
ports state that on July 5 the $3,820 414% 5%34-year average highway bonds 
were awarded to Breed, Elliott & Harrison of Indianapolis.—V. 101, p. 66. 

PUTNAM COUNTY (P. O. Brewster), N. ¥Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive bids until 12 m. July 
26 for $2C,C0O0 434% highway-improvement bonds. Date Aug. 2 1915. 
Principal and semi-ann. int.—F. & A.—payable at office of County Treas- 
urer in N. Y. exchange or at First Nat. Bank, Brewster. Due $4,000 
Aug. 1 1917 and 1918 and $2,000 yearly on Aug. 1 from 1919 to 1924 incl. 
Certified check for 2% of total amount issued, required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


RAILROAD SCHOOL TOWNSHIP (P. O. San Pierre), Starke 
County, Ind.— BOND SALE.—On July 6 the $8,700 £4°% = ee average 
comp. ——. and funding bonds were awarded to d & Co. of 
napolis for $8,799 56 (101.144) and int., a basis of abeuté. 245%— 

- 100, p. 2186. There were four other bidders. 

\ RANEIN SCHOOL DISTRICT (P. O. Breddook), Allegheny 
County, Pa.—BOND SALE.—On aay é, 7 feed 4%% tax-free 
coupon bonds, dated June 1 1915 (V. 186), were awarded to 
Holmes, Wardrop & Co. of Pittsburg “a. suit Pa17 (100. 925) and interest. 

Ss: 
Lyon, Singer & Co., Pittsb.$110,957 | Mellon Nat. Bank, Pittsb..$110,175 

READING, Berks County, Pa.—BOND SALE.—On July 1 the $77,000 
4% coup. tax-free improvement bonds, series N, mentioned in V. 100, P. 

$1, were purchased by the pug. Sinking Fund. Denom. $500. Dat 
July 11915. Int. J. & 500 yearly on Jul 4 from 1916 to 1921 
incl. and $8,000 yearly on a 1 from 1922 to 1925 incl. 


RED FORK LEVEE DISTRICT (P. O. Red Fork), Ark.—BOND 
SALE.—On_ June 29 the $100,000 6% levee-improvement bonds were 
7.65—V. 100, p. 2186. 


awarded to Wm. R. Compton Co. of St. Louis at 
Other bids were: 

Bank of Commerce & Trust Co., Memphis 
Kauffman, Smith, Emert & Co., St. Louis 
Southern Trust Co., ee pe gi RE a Raa A £4.50 
Int. ann. in August. 


Denom. $1,000. "Date Aug. 1 1915. 








RED RIVER COUNTY (P. 
TION.—An election will be held z uly 10 to vote on the proposition to issue 


Clarksville), Texas.—BOND ELEC- 


$400,000 5% 10-40-year (opt.) permanent road bonds. 

wae SOnOOy pit kk ee _& O. Reed), Grom Genntz, 
BOND ELECT Acco to repo 
oe an Makes vf as a ~y question of 


Othe — 


uing $3 $8, 060 "saasat a gia 

RICHLAND COUNTY SCHOOL DISTRICT NO. 35, Mont.—BOND 
OFFERING.—Proposals will be received until 2 p. m. July 24 by (Mrs.) 
Chas. C. May, Clerk Board of School Trustees (P. %. —s 163, Cul Derteca). 
for $1,100 5-10-year (opt.) school bonds voted June 1. Denom 
Int. (rate not to exceed és %) payable semi-annually. Bidders satisfy 
selves as to the legality of the bonds in a of the sale. 

RICHLAND SCHOOL TOWNSHIP O. Tiosa), Fulton County, 
Ind.—BOND Lg” Rawabi e —Proposals a be ar aiered until Ba _ p. m. 
July iy Ay A tear Foster, Twp. Trustee, for $14,000 44% % bldg. bo De- 
nom. Date he .* 1915. Int. ayable pet ok} without cal 
at hy a Nat. ue $1,000 yearly on Jan. 5 from 
1917 to 1930 incl. 


RIGA (Town Commer SCHOOL ee NO. 2 (P. O. Church- 
ville), Monroe County, N. Y¥.—BOND SALE.—Fred. W. Hill of Spencer- 
ore _ awarded on ar. 1 an issue of $1,500 6% itcos school bonds for 


~~ at a Denom. $1, 000. Date Dec. 1 1914. Interest 

aah 
eaumeran «TR eC P. 2. Rochester Beaver 
We are adv t the 


coum’ Pa.—DESCRIPTION OF BON 
school-improvement bonds Soiek to Otis & Co. of Onna 
be 101.60 (and printing of bonds) on June 21 are in the denomination of 
$1,000 and neue interest at the rate of 44 %—V.101, p. 66. Date Junel 
1915. Int. J. & D. Due serially from ot to 1946. 


BOCEPORD, Winnebago County. Ill.—_ BOND OFFERING. ae 
be received until 10 a. m uly 15 by E. A. a. 
eri } Ag the followi 4 coupon bridge bonds voted April 20: 
waukee bonds. Due $1,000 yearly on Sept. 1 
from 1936 to 1930. fehostes. 
4,500 Tenth St. bridge ‘bonds. Due $1, ano ray on Sept. 1 from 
1916 to Stoo, inclusive, and $500 8 
4,500 Lt my St. bri bonds. Due $ "000 yearly on Sept. 1 from 
916 to 1919, inclusive, and $500 Sept. 1 1920. 
mena 9 R500. Date Sept. 1 i915. Principal and semi-annual interest 
payors able E . —_ of City . Certified check for 5% of bid poe: 
ular states that there is no controversy or litigation pen 
devanbeaee yo ae the validity of these bonds, and the city has never 
defaulted or compromised in payment of any Obligation, nor 


has an 
previous issue of bonds been contested. Total — ed debt, including 
this issue, $363,800; floating debt additional, $263,000 Assessed value 
1914, $21,197,240; ‘true value, estimated, $63,591,720. 


SABETHA, Hemehs County, Kan.— BOND ELECTION .—tThe ques- 
tion of issuing $65,000 water-works bonds will be submitted to a vote 
on July 29, according to reports. 

ST. CLAIR TOWNSHIP SCHOOL DISTRICT (P. Overpeck), 
ere. Linen Ohio.—BOND OFFERING.—Bids will os received by 

vee Clerk of Bd. of Ed., until 12 m. July 17 for $4.500 5% 
Dist, "No. improvement bonds. Auth. Sec. 7629, Gen. Code. Denom. 
$500. Date day of sale. Prin. and semi-ann. int. (J. & J.) payable at 
First Nat. Bank, Hamilton. Due $500 yearly on July 1 from 1916 to 1924 
incl. Cert. check for 5% of bonds bid for, payable to Board of Ed., re- 
quired. ee were offered on June 24 but no bids were received .— 
y. + De e 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION PRO- 
POSED.—Local papers state that an election will probably be held about 
Sept. 1 to vote on the issuance of between $800,000 and $1,C00,000 munici- 
pal-improvement bonds. 

ST. PAUL, Minn.—BOND SALE.—On July 7 the $500,000 4%% 
20-year cou : ermanent improvement revolvi fund bonds were 
awarded to ay & Co. of Boston at 100.689.—V. 100, p. 2187. 


Other bids Sok 
A. B. Leach & Co., Chic., Estabrook & Co. and Har- 
N. W. Halsey & Co. ‘ ris Ly & Savings Bank, 

— , Minn. Loan & Tr. ES ev ENE, Se BI 

Co., Minneapolis, and Wells. & ‘Dickey Co., Minne- 

E.H. Rollins& Sons, Chic_100. 6726 | GOONS 6 <4 onde ss ~segnne 1 

SALE OF gt LEVY CER RiPCATES ke EEE to local papers, 
$3,047,000 4% 1-year certificates issued in anticipation of taxes, placed on 
sale at par and interest June 15, were all disposed of by June 19. A sale 
of these certificates takes place annually and a large part of the holders of 
ar ~ ei aoe last year renewed their holdings at this year's sale. See 

j +P 

SALEM, Washington County, Ind.—BOND era. —According 
to reports bids will be received until 8 p.m. July 19 by W. W. Shanks, Town 
Clerk, for an issue of $3,000 4% % 6-year bonds. 

SALISBURY, Rowan Conniy, No. Caro.—BOND ELECTION. 
—An election will be held Aug. 7, it is pu ats to vote on the question of 
issuing $125,000 water-plant, $55,000 school-building and $20,000 sewer 
and street bonds. 


SALT LAKE CITY, Utah.—BOND SALE.—The following are the bids 
received for the $200,000 water and $100,000 sewer 444% 20-year coupon 
bonds offered on June 28 
oe remy & Mortgage Co., Salt Lake City—Par and int., less $4,230 


Warsts Trust & Savings Bank, Chicago—Par, less $5,600. 
Continental & Commercial Trust & Sav. Bank, Chicago—Par, less $6,000. 
Estabrook & Co., C o—Par, less $7,320 

* Successful bid. All bids received for ee ere bonds on June 25 were 
rejected. New bids were asked for until June 2 . Using newspaper dis- 
patches, we nies in last week's ‘‘Chronicle’’, page 66, that these b bonds 
were awarded to A. B. Leach & Co. 


SAND CREEK SCHOOL TOWNSHIP, Bartholomew County, Ind. 
—BOND OFFERING a will be received until gta m. —_ 24 by 
Joel L. Wilson, T care of Farmers’ Bank, 
Elizabethtown, for Bis.d00 4 000 414% % bide bonds. ) Bs $600. 
part each six months Aug. 1.1916. 

PO gf te Af Erie Co., Ohio.—BOND SALE.—On July 1 the $4,000 

% on “ — Central fire-station-No. 1 bonds were awarded to’ the 
442.2% Co. of Sandusky at par and int.—V. 100, andy The 
American Bat ng Co. of Sandusky bid par and int. less 110 


SANDUSKY TOWNSHIP, Crawford County, Ohio.—BOND SALE. 
—On July 5 the $8,000 5% coup. road impt. bonds were awarded to the 
Bucyrus bi 4 Bank of Bu at par and int.—V. 100, p. 2187. Hoehler, 
Cummin Prudden of Toledo dso submitted a bid 


SCARSDALE (TOWN be, pe FPREE Ay Ba DISTRICT wo. 1, 
Westchester Count aty, pL ae he OFFERI —Pro be 
ul i6 One bert C. So oy Clerk rs Ea 


for 130,000 44% % tax-free —eF Sands 
Bids will'be considered at ¥o et hth Ny if no valid bids are 
roomed at 4%% as called iD A 


election held May 3. 

Date une 11915. Int. pa able semi-annually at U. Mtge. 

epee Co. of N. Y. Due $5,000 yearly on June 1 trun 4920 to 1046 el, 
Cert. check for $1 3000. pore S to Bd. of Ed., required. 


livered +. wan Purchaser to accrued interest. 
Mtge. & _ July 26 a A to the ps - S of the 


district officials and th thereon, and their legality will be 
speroved |! by Hawkins, Scetiad & Longfellow of N. Y., whose opinion will 
be furnished purchaser. Bonded debt, $26,000, no floating or unfunded 
debt; assess. val. $5,470,027. 


Due 


on 


SEATTLE, Wash.—BOND SALES.—During the month of Ma 
city sold the following 6% special-improvement bonds, aggregating 196- - 
035 62 at par: 
Impt. 
Amount Dist. No. Date. % 
a cE none bons cdudaniednin May 1 1915 May 1 1925 
i i. < MG dan :aK¢ ie tacadwmaed May 4 1915 May 4 1925 
Sd ls. Gu bdees dh.ccbasiens ams May 11 1915 May 11 1925 
ck 2 OS. BOR SEOAas May 20 1915 May 20 1925 
lp So SERLa auoms don antin gebelty diligl May 24 1915 May 1920 
|. RRA IS oR May 25 1915 May 1925 
8S ae RRs May 28 1915 May 1925 
All the above bonds are subject to call av any in i-paying date. 
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SCRANTON 


, Lackaw eo ¥o.-— 50ND OFFERING.—Bids 
will be received until 12 = a July 


soemee. Mayor, for $78,000 


— l-improvement and a's78, Pg oa cou Sd 
tion of purchaser. “D ‘li Date July 1s °F nt. xd. 
ice of "es of each ieous yearly on 5 Sly Trot 
{916 ry 1941. cl. Certified a or pe on an incorporated or 


trust company for $1 00 reg . These bonds will 
genuineness by the S. Mtge. & Trust Co. of N. Y. 
SHELBY COUNTY . oO. Shelbyville). i. eo D SALE.—On 
June 24 the $8,440 £28 % 54-year (aver.) ro ds were awarded 
to the Merchants . Bank ank of Muncie for oy 450% 25 Pr00. 121) and int.— 
Vv. at 2104. Other bids were: 
J. F. Wild & Company. ESERIES LES Shea Sea $3,448 00 
Breed, Elliott & Harrison, Indianapolis._.._..............---- 
Fletcher-American National Bank, Indianapolis............-- 


SHELBY prt Jat te =. O. Sidney), Ohio. ong aback BALS. —On July 6 
the $24,200 5447 ditch rovement bonds were to Joe Moch, 
President ¥' irst Nat. B of Gallipolis, for $24, 380, ret 0743) and int.— 


- 100, p. 2187. Other bidders were: 
—, Sav. Bk. & Weil, Roth & Co., Cin__.$24,272 60 
PE nc ccnmewe $24,302 00| Seasongcod & Mayer, Cin. 24,249 00 
anieeer, Rorick & Co., Tol. 24,301 00| Otis x Co., Cleve eae 24, 205 CO 
Nat. Ex. Bk., Sidney 24,281 00| Hayden, Miller & Go. 4 
Tillotson & Wol. Co.,Clev. 24/279 86 OS STREEIReaae 24,203 00 


SIKESTON SCHOOL DISTRICT (P. O. Sikeston), Scott County, 
Mo.—BONDS OFFERED BY BANKERS.—An issue of $35,000 5% bon $ 
is peing < offered to erestcrs by, Little & mong of St. Louis. Denom. $100, 


d $1,000. te July 11915. Int. & J. BR $500 1916, $500 
7.$6001918, $700 1019, $800 1920, $900 1921 , $1,000 1922, $1,100 1923, 
$1,200, 1024, Than sheaey Sige” leas., $1,200 $3.00 $1383. $3,600° 1934, 
$3,100 1935. Prin. and int. at a Van. at Louis. Legalit 
ereres by Ferriss, Zumbalen & F gale Total debt (incl. 
issue), $48,000. Assess. val. 1914, ‘sit “344° 165. Real val. (est.), 


, ’ 


SMITHFIELD, Johnson County, No. Caro.—BOND SALE.—The 
$12,000 6% 5-30-year opt.) coupon refunding bonds offered on April 10 
we Te on oo ay to Elston, Clifford ee Co. of Chicago at 100.07 

. + dD 

SPENCER s0moOr, TOWNSHIP P. O.) Hayden), feunings County, 

d.—BOND OFFERING.—Reports state that Henry T’. Nordloh, Twp. 
Fin g 5 i receive bids until 10 a. m. July 15 for $14,000 4% % highway- 

Pp m 


SPIRO, Le Flore County, Okla.—BOND OFFERING.—Proposals 
will be received until 8 p. m. — 15 by I. W. Dunklin, Town Treasurer, 
for $10,000 87% 10-year ee -gas-plant and gas-pipe-line bonds voted 
March 17— 100, p. nt. semi-annual. Certified check or bank 
draft on a - E. bank for 10% of the amount of bid required. 

SPRINGFIELD, Clark Pouny Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. July 26 by Frank B. Thomas, City Aud., for 
| ee > 2% coup. Walter St. sewer-system-ext. (assess.) bonds. Auth. 

Gen. Code.. Denom. 5 for $233 60, 60 for $500. Date Mar. 1 
ioib> a- it. ann. on Mar. 1. 6.2 i 60 Ee yeeny on Mar. 1 from 1916 
to 1920 incl. Cert. check for 5% upon, required. Bonds to 
be delivered and paid for within 10 eel how day of sale. Purchaser to 
pay accrued interest. 


STAFFORD SOR OCr 5 pa ay ol f; O. Sandborn), Greene 
County, Ind.—BOND SALE.—On Jul ly 3 the $5,000 6% school bias. 
bonds were awarded to My Elliott & Harrison of Indianapolis at 104.5 
—V. 100, p. 2187. Other bidders were: 

Fpstehes American Nat. Bank, _ tndianapolis EE UE AL SF OE, Se $5,152 00 


Due 


er-Kiser Bank, Indianapolis__....................-.---- 5,126 50 
K. . Cam ed Sons & Co., en Et ast ea bss Sate 5,091 00 
kN ee grea At a mR a 5,025 00 
Denom. $1 000. "Date July 3 1915. Int. ann. in July. Due beginning 


July 1 1917. 


STAPLES INDEPENDENT SCHOOL DISTRICT NO. 78 (P. O. 
Staples), Todd County, Minn.—BOND ELECTION.—An election will 
be held uly 12 to vote on the proposition of issuing to the State of Minne- 
sota $6,000 refunding and $2, building-addition 4% bonds. 

STEUBEN SCH. TOWNSHIP, (P. O. Pleasant puake}. Steuben 
County, Ind.— BOND OFFERING. "—Jay 8S. Misner, rustee will 
offer for sale at = auction at 1 p.m. Jul tg an issue Pot $13,500 5% 
2-11 yr. serial school bonds. Denom. $500. . payable annuall Due 
ti yrly. from 2 to 6 yrs., incl., $1500 in 7, to 9 yrs. and 2000 in 

O and 11 yrs. after 

STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. July 23 y Chas. R. Wells, City Aud., for 
Bate 3 and $660 57 a Ave. impt. bonds. Denom. $600 and $660. 

te July 1 191 Int. J. & J. Due Mar. 11917. Cert. check for 3% 

f bonds bid for, wm %: to City Treas., requ . Bonds to be delivered 

and paid for within i0 days from time of award. Purchaser to pay accrued 


SUGAR GROVE SCHOOL DISTRICT . ©. Sugar en, Fair- 
e 


field eunty Ohio.—BOND OFFERING.—L. A. Carpenter rk of 
Bd. of Ed., receive bids until 12 =. July 15 for $25. 5% coup. site- 
urchase end constr. bonds. Auth. Secs. 7625 to 7630, incl., “Gen. Gods. 


enom. $500. Date July 1 1915. Prin. and semi-ann. J.) 

yable at Hoc Valley Nat. Bank, Lancaster. Due $1,500 July 1 Tis. 
$2000 July 1 1917, $2,500 yearly on July 1 from 1918 to 1922 incl., 

000 July 4 1923. 1934 and 1925. Cert. check for 2% of bonds bid for, 
payable to D ‘Treas., required. Bonds to be delivered and paid for 
within 10 Ba ‘om tim award. Purchaser to pay accrued interest. 
Bids must be made on forms furnished by the above cleik. 

SUGAR RIDGE SCHOOL TOWNSHIP, (P. O. Center Point), Cla 
County, Ind.— BOND SALE.—On June 30 the $3,000 4 % bidg. bonds 
were awarded to the First National Bank of Center Point for $3,010, equal 
to 100.333.—V. 100, p. 2188. The Brazil Tr. Co. of Brazil bid par. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS AUTH- 
ORIZED.—It is stated that 4 County Court on July 5 authorized the 
issuance of $100,000 road bonds 


SUPERIOR, Douglas County, Wis.—BOND OFFERING .—R. E. Mc- 
Keague, City Clerk, will receive sealed bids until 11 a. m. July 15, it is 
stated, for $62,500 4 % semi-annual 20-year refunding bonds. Certified 
check for $3,000 required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On July 2 
ag 000 44% coup. school house notes were awarded to P. M. Chandler 

Co. of seen at 101.79 and int. on bidders were: 
Estabrook & Co., Boston... 101.78 D. Parker & Co., Bost_. 100.77 
R. L. Day & Co., Boston_. 101.669 Mem, Oldham & Co., 
Blodgett & Co., Boston... 101.25 Se tints ra 100.539 
Int & N. at First Nat. Bank, Boston. Due $3,000 yr yoy on May 1, 
Sete 1916 to 1922 incl. and $2,000 yrly. on May 1, from 1923 to 1935 incl: 


SWEET GRASS COUNTY SCHOOL gt Se pe NO. 31 (P. O. 
Gideon). Mont.—BOND OFFERING.—Sealed bids will be es on 
July 15 by Evelyn Rose, Diotrict La for $1,500 5-10-year (opt.) coupon 
school bonds at not exceeding 6% int. Certified check for $50 req 


SWEETWATER, Monroe County, Tenn.—BOND ELECTION PRO- 
POSED.—An election will pe held shortl , itis erated. to vote on the ques- 
tion of issuing $5,000 street and $10, school bonds. 


TARRANT COUNTY At Nl SCHOOL DISTRICT NO. 97 (P.O 
Masie®). Tex.—BONDS VOTED.—The election held June 30 resulted. 
ah 7? jae favor of the question of issuing the $7 ,500 building bonds. 
Pp 


TAYLOR COUNTY (P. Abilene), Tex.—BOND ELECTIONS.— 
The propositions to issue i150. 000 Precinct No. 2 and $50,000 Precinct 
so. ¢, a eee bonds will be submitted to a vote, it is stated, 
on y 


TEMPLE, Bell County, on —BOND OFFERING. gk gy tty b 
recelved until Jul 7 $. on 000 OF ~~! t — and en Raa! me 
men andj equipmen 

5% 10-40-year (opt.) bonds voted June 1.—V. 100, p. ‘ 





TEXAS CITY, Galveston County, cages ELECTION 
—R 8 state that the City Commission p phi at to call antelection 
to su t to the voters the question of issuing $2 
a bonds. 





TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
a June 10 the State Board of Education p bonds amount: 
to $116,462 50. Of this sum, $67 ois | 50 was paid on new issues 
9,050 on issues contracted for at ——_ ous ye meotings of the Board. We 
print below a description of the bon showing in each case the 


total issue and amount of same taken by thi the Btat State in June. 
Amount 
County Com: Total Purchas’d 
School Districts— ate. Due. Option. Issue. in June. 
Angelina No. 25____-_- May 111914 40 yrs. 10yrs. $8,000 ,000 
Atascosa No. 34______ Sept.151914 40 yrs. 10 yrs. 10,000 ,000 
Bastrop No. 29______- Dec. 141914 20 yrs. 18 yrs. 2:500 700 
Borden No. 1________- ug. 101914 40 yrs. 5yrs. 12,000 1,800 
Bowie No. 12________- ay 101915 40 yrs. 20 yrs. 10,000 Sane 
ameron No. 4... .__- prili10 1915 30 yrs. 10 yrs. 10,000 2,000 
Carson No. 7__..__-.. pril10 1913 30 yrs. 20 yrs. 11,000 1,800 
Collingsworth No. 402 7F Sb. 101915 20 yrs. one 1,000 400 
Concho No. 26__._--- Aug. 11914 20 yrs. 10 yrs. 2,000 500 
Dallas No. 67__.._--- April 201915 40 yrs. 10 yrs. 3,000 500 
Dallas No. 66__..___- Aug. 101914 40 yrs. 10 yrs. 7,000 1,000 
Edwards No. 6.._.--_- April 101914 40 yrs. 10 yrs. 15,000 4,000 
Harris No. 28_..____- April19 1915 40 yrs. 20 yrs. 10,000 2,000 
Hidalgo No. 4__.____- April 101915 40 yrs. 10yrs. 38,500 8,000 
Hidalgo No. 10____--- April101915 20 yrs. 65 yrs. 5,000 1,200 
Hidalgo No. 10_____-_-_ April 101915 40 yrs. 10 yrs. 25,000 7,000 
PO eas Jan. 11915 40 yrs. 10 yrs. 12,000 1,800 
CT eae Oct. 10 1914 ORs. auktonicats 12,000 900 
Navarro No. 36_..._-- Aug. 101914 30 yrs. 5 yrs. 9,000 800 
Newton No. 22... __-_- Nov. 1914 15 yrs. 6/yrs. 3,000 1,000 
Parker No. 87____-__. April 101915 20 yrs. 10 yrs. 1,500 400 
“So NS RE ay 11914 40 yrs. 10 yrs. 10,000 1,500 
io No. 10__-___- April 11914 40 yrs. 10 yrs. 10,000 1,500 
Shelby No. 23....__.. April 11915 20 yrs. 2 yrs. 1,600 400 
Tyler No. 17_..._-.-. April 101915 40 yrs. one 5,000 1,000 
ur No. 51_.---.-- July 101914 20 yrs. 5 yrs. 1,200 300 
alker No. 9___..__-- April 101915 20 yrs 5 yrs 3,500 800 
i 2 ~ BNR papcmeee: July 101914 40 yrs. 20 yrs. 10,000 1,000 
Zavala No. 4__..__--- ‘April 101915 40 yrs. 10 yrs 4,000 1,000 
Independent School Districts— 
(RS e July 11914 40 yrs. 10 yrs. 9,600 1,600 
CON oe wh acc no tons May 1915 40 yrs. 10 yrs. 12,500 3,000 
+ MaRS a A May 11915 40 yrs Oyrs. 25,000 6,000 
Dorchester. _......-.-- Dec. 101913 20 yrs 5 yrs. 6,000 900 
SE ns cccaeeman June 101914 40 yrs. 20 yrs. 3,250 937.50 
i a July 11914 40 yrs. 10 yrs. 4,000 1,000 
SS ARSARR re (BEBE Rts uly 11914 40 yrs. 10 yrs. 1.500 500 
SER GL aa April 151914 20 yrs. one 6,500 1,000 
SRI ar. 11915 40 yrs. 10 yrs. 7,500 1,500 
pS SSIES RGRES July 151914 40 yrs. 10 yrs. 8,000 1,000 
DE Pidmekwciedaased une 11915 40 yrs. 10 yrs. 18,000 4,000 
: EES May 11913 40 yrs. 20 yrs. -.---- 200 
i 6: thn wihewmael Sept. 11914 20 yrs. 10 yrs 7,500 2,000 
I tines ose akmtheoad Sept. 11914 40 yrs. 15 yrs 8,000 1,500 
EP Ee ay 1915 40 yrs. None 15,000 3,700 
Somerville __.__._...-- April 11915 40 yrs. 30 yrs. 12,000 2,500 
Three Rivers. _._..-.-- ar. 221915 20 yrs. 10 yrs. 10,000 2,000 
Woodsboro ...._...-.-. April 11914 40 yrs. 20 yrs. 9,000 1,350 
County Road District— 
Guadalupe No. 2__---- April10 1915 40 yrs. 10 yrs. 75,000 18,500 
Consolidated School District— 
Florence Hill No. 83, 
NS LO. ka Hnatiows June 11915 40 yrs. 10 yrs. 10,000 2,500 
County Bonds— 
Bell County (bridge re- 
P © ROR aA ns FN May 151915 35yrs. 10 yrs. 1,900 475 
Yities— 
Italy (sewerage) _..--- Sept.101914 40 yrs. 10 yrs. 17,000 4,000 
Milford (street) _....-- July 101914 40 yrs. 20 yrs. 4,000 1,000 
Milford iaerest) sn raed aki Dec. 81914 40 yrs. 20 yrs. 10,000 2,500 
Palacios (r bridges 
and street).......-.. 11913 40 pe. 


ov. 18 14'So0 1,000 
Shamrock (water wks.) Jan. i 1913 40y 5,000 4,000 
The Guadalupe County Road Dist. No. 2 ae aii 536 % interest, 
while the remaining issues al! carry 5%. 


TIFFIN, Seneca County, Ohio.—BOND SALE.—On July 6 the four 
issues of 5% st. — t. bonds ting $64,000 were awarded to the 
Tiffin Nat. B iffin for $64,217, equal to 100.339.—V. 100, p. 2188. 
Other bidders as 
Breed, Elliott & Harrison Weil, Roth & Co., Cin...$64,206 40 

incinnati 64,354 78 Sidney Spitzer & Co. Tol.*64,201 50 
Davies Bertram Co. Cin. 64,311 00) Fifth- Third Nat. 
Tillotson & Wol. Co. Clev 64,226 10 Cincinnati 64,166 60 
* This bid and that of the Dp were the only unconditional 
bids received. 


TIPTON SCHOOL TOWNSHIP (P. O. Walton), Cass County, ina. 
—BOND OFFERING.—Bids will . ree unl 10. a.m. July 26 


D. A. G. Coblentz, Twp. Trustee, for $45,000 4%% 7 + a aver. ids 
bonds. Denom. $1,000. Date Sept. 11915. Int. M. Due $1, 
on Mar. 1 and $2, 000 Sept. 1 from Cert 


ar. 1 1916 to Sept. 1 1930 incl. 
check for $200, payable to Twp. Trustee, required. 


TOLEDO, Ohio.—BOND SALES.—Duri the six months ending 
June 30 1915, on owns $128 ,268 67 4%% assessment bonds were 
— Bonds Pt Purchased Feb. 4 and Dated Jan. Pa 1016 {8868 20). 
$600 18 Sewer No. 1170. |$263 02 Sewer No. 12 

Bonds Purchased Feb. 26 and Dees: we 26 1915 ($10 034 90). 


$619 79 Alley No. 56. $9,415 11 Butler St. 
Bonds Purchased March 26 and Dated March 26 1915 a4. ie 29). 
$1,639 18 Alley No. 55 $1,099 92 Sewer No 
5,012 28 Broadway No. 1. 9,113 24 Chase St Noe 3° 
,800 18 Clayton St. No. 1 5, Co No. 1 
2,858 52 Sewer No. 1200. 3,840 74 Cleveland St. No. 1 
437 35 Sewer No. 1201. 6,894 95 Grand St. No. 3. 
2,161 84 Sewer oe tae: 2,984 95 Hastings St. No. 1. 
653 Sewer 85. 


11 
ds Purchased April * gne Dele ‘ont 26 1915 ($52, af $7). 
No. t. 





A. Bancroft St. 676 Wayne 8 
+ Ot ar Droege St. No. 1. “T .253 48 Sewer No. 1190.> 

1,185 57 Eastern Ave. No. 4. 772 88 Sewer No. 1189. 
6,313 79 henge St. te 3. 2,779 45 Alley No. a... 

3,475 01 Plymouth St. No. 4. 17,680 29 Central Ave. 5. ° 

Bonds Purchased ae 27 and Dated "May 26 1915 $20, 490 di). 

$1,097 25 Sewer No. $15,658 93 St. Cia 

3,724 73 Sewer No. 1209. 


The above bonds mature part 
The following 444% genera 
oe o ans fund: 


six months beginning March 1 1916. 
1 moh ty baw were also purc at a 


nt. Purpose. Date. Due. Purch. 
$10.00 OCauntery ...«----=..-...,--- Apr. 1 1915 4 years. Mar. 26 
5,000 Street-Opening-_----.-.-.--.---- June 11915 4 years. June 1 
50,000 Refund of certif. indebtedness_.July 11915 1-year. June 25 


UNTY (P. O. Austin), Tex.—BOND ELECTION.—Local 
pene dade Chat an elect ection will be held July 15 to determine whether or 
not this county shall issue $150,000 county-hospital bonds. 


KEE RIVER DRAINAGE DISTRICT, Nev.—BONDS DE- 
FEATED —The proposition to issue $21,000 drainage system impt. bonds 
failed to carry it is stated at a recent election. 


yee y DISTRICT (P. O. 2 uatoek) 
County Cale BO TERY SALE .—According to repo e & McDonnel 
of San lb cedves Bi ay just purchased an "issue Br 3100, 5 boo 5% irrigation- 
system bonds. Due serially from 1933 to 1941. 


TUTWILER, Tallahatchie County, Miss—BONDS PROPOSED.— 
This town is contemplating the issuance of $15,000 municipal-water-works 

and sewer bonds hese bonds to take the place of the $12,000 issue 
offered for sale on Feb. 2, but subsequently abandoned.—V. 100, p. 249. 


TYLER COUNTY (P. O. Woodville), Tex.—BOND ELECTION PRo- 
POSED .—Reports state that petitions are being circulated 


Stanislaus 


the 
,000 5% drainage | Commissioners Court to. call an election to vote on the proposition to issue 
$100,000 


road-impt. 
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UNION SCHOOL TOWNSHIP (P. 
Ind.— WARRANT SALE.—On June 25 ‘ine Si 
high ool-warrant was aw to t 
Date June 23 1915. Int. ann. in FB 


UNION Gown UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Bndteott), Y.—BOND SALE.—On J ray 6 the $18, 000 5 1-3 yr. average 
school bonds were awarded to the First N Bank of Lestershire at 101. 

for 5's a basis of about 4.67% .—V. 101, >. 66. Other bidders were: 


Count 


Price te 
H. A. Kahler & Co., New York_-.-...-...---. 10 4.75’s 
LW Fenwick & Co., New York-....------ 100.094 4.75's 
Sherrill Co. Poughk SR. cc awdceidntwe 100.10 4.80’s 
. Gibbons & Co., New York..--------- 100.03 4.80's 
ne LSgmooL TOWNSHIP (P. O Crowterdevitie) Montgomery 
County, In ND OFFERING.—Bids will be recelved until m. 
July 15 by B. *F. ge Hs To p Trustee, for ($12,000 416% 5 Sid-veat 
(aver: ) cou building bonds. Denom. 0. te July 15° 1915. Int. 
JI.&J izens’ Nat we onde 000 cath each six months 
from ‘a 15 1916 to suly 15 1925 incl. Certified Sor for 3% of amount 
of bid, payable to Township Frases required. 


Vz108. Oneida County, N. Y.—BOND SALE.—On July 2 the $40,000 
474,701 O¥4-yr. averages . tax-free fire apparatus bonds were awarded 
h & Co. of N. Y. at 101.779 and int., a basis of about 4.285%. 


tor too. » Pi! gi8e. * ‘Other bidders were: 
TO Es he a oak 2 on bee bbb ba onaa lus $40,632 00 
A. Kahler & ‘Oo. Pitedibietituus hee dhbhbe's swdioeti an 40,612 00 
Utica Trust & Deposit Co., WUntEthincscennnsanatakasl ,600 00 
Sa I I a in 40,574 00 
ee eee .557 90 
QI p ee Ga nTY 40,480 80 
Kinnicutt & Co., i a i a et 40,452 40 
E. H.'Rollins & Sons, N. Y Pe LE BARE wt, | 452 00 
N. W. Halsey & Co., N. Y.___.-._.__.- 6 00 


Douglas, i. * ‘Co., N. Y 
Rhoades & Co. 





Ww. D. 610,21 
a For 0, 000, mat. fr 1916to 1930. 06 For $10,000, mat. fr 1931 to 1935. 
VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Carl Lauenstein, County Treasurer, will offer for sale at public 
auction at 10 a. m. July 30 an issue of $9,400 44% Thos. Ritchey et al. 
eee bonds in Scott Twp. Denom. $470. Int.M.&N. 
Due $470 each six months from May 15 1916 to Nov. 15 1925 incl. 


VAN ZANDT COUNTY (P. O. Canton), Tex.—BOND ELECTION 
PROPOSED. —Reports state that a petition has been signed the 
Commissioners urt to order an election ie Commissioners’ Precinct 
No. 3 to vote on the 2b TE to issue $300,000 road bonds. 

VERNON TOWNSHIP, Crawford County, Ohio.—BOND SALE.— 
On fuly 2 the $9,500 5% coupon road-improvement bonds were awarded, 
to the Citizens’ Bank of Tiro for $9,515 (100.157) and int.—V. 100, 


p. 2188 

VICTOR, Ontario County, af 5 ee a OFFERING.—Bids will be 
received until Ss m. July 12 Keating, Village Clerk, for $11,000 
6-year tavernael coupon or A. A SET to suit purchaser, highway- impt. 
bonds at not exceeding 5% int, voted March 16. Denom. $1,000. 
Aug. 1 1915. Interest annually in New York exchange. Due $1,000 
yearly on Aug. 1 from 1916 to 1926, inclusive. Certified check ws a bank 
other than the one wales the bid, for $250, Payable to Chas. A. Moore, 
Village Treasurer, required. Delivery of bonds to be on a 1. Pur- 
chaser to pay accrued interest. Bids must be unconditional. 

VIOLA, Mercer County, Ills.—BOND SALE.—The $12,000 6% 
water works bonds offered on Mar. 1 were awarded on that day to Bolger, 
Mosser & Willaman of Chicago for eoett 20 equal to 104.926. Date 
May 1 1915. Due yearly from 1916 to 1928. 


VISALIA, aes county. Calif.—BONDS VOTED.—The questions 
of issuing the $65,000 sewerage-system-extension and $50,000 municipal- 
auditorium-erection ae carried, it is stated, at an election held June 30. 
The vote was 802 to 139 and 697 to 237, respectively. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND ELECTION.— 
According to an election will be hel July 13 to vote on the ones 
tions to issue $350,000 Deland District and $90,000 Orange City 
road-constructien bonds. 


WALL SPRINGS SCHOOL DISTRICT (P. O. Wall Springs); 
Pinellas County, Fla.—BOND ELECTION PROPOSED.—It is stated 
an —— will be called to vote on the question of issuing $3,000 building 


WALTHAM, Mass.— TEMPORARY LOAN .—On July 7 a loan of $150, 
000, maturing Jan. 6 1916, and issued in anticipation of taxes, was n 
tiated with Morgan & Bartlett of N. Y. at 2. % discount. Other bi 

ers were: 


Discount. 

. 8. Moseley & Co., Boston_a2.59 

Gartis & Sanger, Boston _ _ _ _b2.62 

ar-5 Bros. & Co., Boston... 2. 69% | Loring, Tol. & ey Bost.3.05 
Plus 75 cents ‘premium. b Plus $1 premium 


__ WARD SCHOOL TOWNSHIP —.o oO. Saratogs), Bi Renéoiph County, 
d.—BOND OFFERING.—Ed. 1 receive ao 
posais until 7:30 P- m. July 15 m. $2.6 600 Ie, , re No. "7 school-b py 


Bond & Goodwin, oston....2. 





Discount. 
First Nat. Bank, Rgoten eiacanal 2. BG 


nds ane. for $350, 9 for = Date July 151915. Int. J 
Due $250 each six months from Jan. 1 1916 to Jan. 1 1920 incl. VY $356 
July 1 1920. 

WARREN, arymbel ul County, Ohio.—BOND SALE.—On July 2 the 
three issues of 5% eR $42,500, were awarded to the Ohio 
Nat. B spank  B — ~T 75—equal to 102.180.—V. 100, 


9 
The other bidders were: 


Otis & Co., Cleveland. __ .$43,3. 90) Breed, | Elliott & Harrison, 


Brighton German Bk..Cin. 43! ety 25 incinnati _........-- $43,052 50 
Davies-Bertram Co., Cin_ 43,235 00) Field, Richards & ao ,Cin. 43,010 00 
aney Spitzer & Co., Tol. 43,074 40| Union er. & Tr.C .,\War. 00 


00 

itzer, Rorick & Co., Tol. 43,069 50 Stacy, Braun & Co. "Tol. 42:969 63 

lotson & Wol. Co. , Olev. 43,059 75 Seasongood & Mayer, Cin. 42,930 00 

WARRENTON, Warren County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. July 27 by the Board of 
Commissioners, R. J. Jones, Secretary and Treasurer, for $50,000 5% 
water and sewerage bonds dated July 1 1915 and due July 1 1940. Prin- 
cipal and semi-annual interest will be payable at any place desired by pur- 
chaser. Proposals will also be received for bonds maturing serially, $1,000 
yearly July 1 from 1917 to 1922 incl., $2.000 yearly July 1 from 1923 to 
1929 incl. and $3,000 yearly July 1 from 1930 to 1939 incl. Certified check 
upon an incorporated bank for $1,000, payable to the ‘“Town of Warren- 
ton,”’ required. Bids must be conditional only upon the approval as to 
legality of Caldwell, Masslich & Reed, New York, whose opinion approving 
the validity of the bonds will be furnished to the purchaser without charge. 
Bonded debt, $4,500. Assets of city May 3, $39,981 26 (including cash, 
$12,223 26). Assess. val. 1914, $715,148; est. assess. val. 1915, $900,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WARREN TOWNSHIP FIRST SPECIAL RURAL SCHOOL DIS- 
TRICT (P. O. Marietta), Washington County, Ohio.— BOND SALE.— 
On June 23 the $1,500 So 3-year (aver.) ‘coup. school bonds were oaaaes 

to Clara L. Weaver of Marietta—V. 100, p. 2105. 

WASHINGTON SCHOOL TOWNSHIP Fort wayne), Allen 


County, Ind.—BOND SALE.—On July 2 thes sor 000 5 yr. (aver.) 
coup. school bonds were awarded to J 5 FW Wild & Co. 4 Pudicnapaiis at 


108.—V. 100, £: 1952. Other bidders were: 

oeas. Elliott & Harrison, ae eg $22,225 00 
Meyer-Kiser Bank, Indianapo Rats 6 cena eae Ege Ty Freee 22.155 25 
E. M. Campbell Sons & Co., "Tadisaapals Dies ate chk, ls wiih onan: 22,015 00 


WATERLOO TOWNSHIP SCHOOL DISTRICT (P. O. New Marsh- 
field), Ohio.—BONDS DEFEATED.—At an election held April 27 this 
district defeated the question of issuing $12,500 building bonds. 





WAUSEON, Fulton County, ¢ Ome. —-BanD SALE.—On nm ay § the 
$9.5 art 90 5% 5-year average street-improvement assess. bonds 
warded to the Peo td State Jank of Wauseon.—V. 100, Dp. 2189. 

There - were two 5 other bidders 


WAYHESVILLE, , Haywood County, No. Gate -—BOND OFFERING. 
—Proposals will until 12 m. Aug. 3 by G. C. Davis, City Clerk, 
it is ed. for $55,000 000 5% 30-yr. electriciight-| bonds. 


WELLESLEY, wortetk County, Mass.—BOND SALE.—The following 
bids were received for - ame oO $150, ~y 4% 15-year average coup. 

tax-free sewerage bonds ered on July 
E. eM. Farnsworth&Co., — 100.59 Jackson & Curtis, Boston--__100. 203 
N. arris & -100. Bl 
Merrill, Oldham&Co.,Boston 100.429 | Esta 16 
R.L. 5 & Sanger, Boston ---100 351 E. “S. Potter & Oo., Boston _*100.161 
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Curtis a. $ m....100 

* For maturing from 1916 to 1925. 

All At 4 s provided for payment of accrued interest. em, $1,000. 
Date Ma 915. Prin. and semi-ann. int.—M. & S —payable at at 
Boston Safe De t & Trust Co., Boston. Due $5,000 yearly on 


from 1916 to 1945 incl. 


TEMPORARY LOAN .—On July 2a loan of $40,000, maturin 
1915. was negotiated, itis stated, with Bond& Goodwin of a 2 
2.69% discount. 

WESTVILLE, Gloucester County, N. J.—BONDS DEFEATED.—At 
the election held "June 29 the question of issuing t the $50,000 pesee Sagres 
ment poaae wae defeated by a vote of 75 ‘‘for’’ to to 268 ‘against.’"’"— 
100, p. . 

WHITMAN COUNTY SCHOOL DISTRICT NO. 93, Wash.—BOND 
SALE.—On June 21 the $2,000 10-year building and impt bonds were 
awarded to the State of Washington at par for 5 48, bonds 2 Monn A after 
1 iy ong 100, p. 2032. Denom. $ Date Aug. 11915. Int. ann. 


in August 

WH COUNTY SCHOOL DISTRICT NO. 103, Wash.—BOND 
SALE.—On June 22 the $2,500 20-year building-and impt. nents were 
awarded to the me of W: nm at par for 5s, bonds redee e after 
1 year.—V. 100, 2032. John E. Price & Co. of Seattle bid §: 2 513 75 
for 6s. Denom. Date Aug. 11915. Int. ann. in Aug. 


WHITMAN Sours S & eee DISTRICT NO. 128, Wash. sop 
OFFERING.—Proposals be received until 2 p. m. July Fe J by H 
2- yr. 


Wheeler, County hed (P. O. Colfax), _, $3,000 8 a) 
building and improvement bonds at not exceeding 6 % int. 

Date Sept. 1 1915. Int. annually at . < of tat Treasurer 

fiscal agency of the State of Washington. ified check or draft for | 1% 
of bonds, payable to County Treasurer, A Bidders to state whether 
or not they will furnish the necessary blank bonds. These bonds are 
issued under the 1909 Session Laws of the State of Washington, ay od e 324 
Secs. 1 and 2; also by vote of 8 to 1 at an election held June 21. nded 
debt at presented. Warrant indebtdeness general fund, none. Assessed 
valuation, $238,301. 

WHITMAN COUNTY SCHOOL DISTRICT NO. Bug | Wash. ae 
OFFERING.—Proposals will be received until 2 p. an: 24 by H 
Wheeler, County easurer (P. O. Colfax), for $1 i500 10-15-year (o 
building ‘and improvement bonds at not exceeding 6% 0 —_™ Denom. om 
Date Oct. 1 1915. Int. annually at office of County Treasurer, or at 
Corsets check or draft for 1% 
red. Bidders to state whether 


ander the 1909 Session Laws of the State of Washington, 

1 and 2; also by a vote of 6 to 0 at an election held June 11. 
debt at present. Warrant indebtedness general fund, none. 
valuation, fama 

WILEINSBURG, Allegheny County, Pa.—BOND ELECTION.— 
An election will be held A 3 to submit to the voters the proposition to 
issue $125,000 grade-crossing-clinuins -elimination bonds. 

WINDSOR ae DISTRICT (P. O. Windsor), Hartford County 
Conn.—BONDS VOTED.—At the election held July 2, this district at 
in favor of the Boke of $185,000 bag b “ee! bonds, it is stated. 

WOODBURY Steyr png J.—BONDS AWARDED IN 
PART.—Of the $19,000 4 tax-free school bonds offered on June 
56 e10.000 wae sold at 100°1S5 sad int. It is stated Vv 100, p. 2106. 

woonsToGs, Champaign County, Ohio.—BONDS DEFEATED.— 

state that at the election held’ June 22 the question of issuing 
$2800 t street-paving bonds was defea 
Iowa.—BOND SALE.—Geo. 


WRIGHT COUNTY (P. O. Clarion . 
a. — & Co. of Davenport have purc the following 6% drainage 


12,200 Drain Dist. No. 93 bonds. Due $1,700 yearl 
mess 1919 to 1922 a and $1,800 yearly May 1 from 1533 te to “Jods ine incl. 
2,100 Dra Dist. No. 103 bonds. Due $3 yearly May 1 from 1919 


to 1925 incl. 
Date Fane 11915. Int. M.&N. 
WRIGHT SCHOOL TOWNSHIP, (P. O $2,000.8 (8b4 shoal County, 


Denom. 


4, 
No bonded 
Assessed 


Ind.— WARRANT SALE.—On June 26 the $2 000 school warrants 
were awarded to W. V. Moffet for $2,006 2 00.312.—V. 100, 
p. 2106. Denom. $100. Date June 26 9915 ~y i a %: Due June 1 
and Dec. 1 1917. 


YELLOWSTONE Govnty. pomeos DISTRICT NO. 32 (P. O. 


pe tg ont.—BON E.—On June 25 the $4,500 coupon site- 

buil and saat nels bonds were awarded to the State Board 

of Land Land Co — at par for 6s—V. 100, p. 2106. Bonds redeemable 
at any interest- date. There were four other bidders. 


pric ey COUNTY SCHOOL DISTRICT NO. 37 MSS oO. 
B s), Mont.—BOND SALE.—On July 1 an _---% of me f3 000 534% 
$2S0-yene soon funding bonds was awarded a ickey Co 
Minnea for $13, 206 C101. 584) and blank bo a nm *- were nine 
other b oe Denom. $1,000. Date July 11915. Int. J.&J. 


YELLOWSTONE COUNTY BORO DIST RIG7 NO. 38 (P. O. 
Hesper), Mont.—BOND OFFERIN: Te yyy be received until 
2p. m. July purchase, bul Yearns, District Clerk, for $2, 490 0-20 year (opt. 
coupon aT and equipment bonds at not exceed 
interest. (4) $500, (1) ag 2 ate July 1 1915. Princi 
annual int. oT i) at the County T reasurer’s office. All bi 
those submi by or on the State Board of Land Commissioners 
of Montana must be accompanied by a certified check for $300, payable 
to the County Treasurer. 


;pencenS se, Ohio.—BOND OFFERING.—Bids will be received 
until 2 P: mo ty b 26 b a Jones, City Aud., for the following 5% coup. 
or ts) 
$16 16.150 O Dal Bt. pa ving ik ‘Due $3,230 yearly on Oct. 1 from 1916 to 

3,040 Belleview Ave. impt. bonds. Due $608 yearly on Oct. 1 from 

4927 - 1931 incl. 
2,900 me . impt. bonds. Due $580 yearly on Oct. 1 from 1917 to 
4,105 Evenston Ave 


_ porns bonds. Due $821 yearly on Oct. 1 from 
1917 to 1921 in 

1,855 1917 to 1921 Indl. sewer bonds. Due $371 yearly on Oct. 1 from 

alk bonds. Due og18 yearly on Oct. 1 fom 1917 to 1921 incl. 

Int. F. & A. at office of 8 panne J Fund Trustees. 

<= block of bonds bid for, payable to City Aud., 

each issue. ust be 


Purchaser m 
pee an to take Gea not later than Aug. 2. The city reserves the eight 
to issue a lesser amount of bonds if above amounts are not needed. 
9 SALE.—On July 1 the $800,000 444 % 22 2-3-year (aver.) oe 
. to suit =, ng-elimination a were award to 
N. - Halsey Oo. an 


e-crossi 

ae Rollins & Sons of N. Y., jointly at 101.269, 
a basis a, about 4. 445% 100, p. 2033. 
CG. E. Denison & Go., Olev oval 





Other biddiene were: 
nd and R. L. Day & Co., Bost__.$806,328 00 


rig. Richards & Go., eer en .760 
A. B. Leach & Company, Chicago ss ees nen tees aetna hen tie 805,368 00 
Well. Roth & Co., —! & Braun, Toledo and 

Fifth Third Nat. Bank, Sine cnn catadite ren ceed 804,800 00 
Estabrook & Co. Harris, Forbes SO... sMeatdacciinsel 803,433 60 
Sidney Spitzer & Company, Toledo_._...._....--_-_____- 803,110 00 
Hayden iller & Company, Cleveland.-_.................. 566 
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ZANESVILLE CITY SONS... DISTRICT * Proposals Bameqville), Mus- FORT ERIE, Ont. TORRENT URE OFFERING .—Bids will be received 
County, o.— received — July 20 for the $10,000 54% 20-installment road debentures au- 

et 12 m. ouiy 24 by C.J. Weaver. Clerk, Board of Eatucation, tor’ 1, 500 rized by a vote of 76 to i2 at the £3 ZF othon held June 21.—V. 100, p. 2107. 
coupon ool-improyement bon u Secs. 5 and Gen. car VILLE, N. 8S.—DEBENTURE SALE.—On July 2 an issue of 
Code. enom. tf Te pete. June 25 1915. Princi and semi-annual $9,000 5% school debentures was awarded to F. B. McCurdy & Co. of 
int. payable at office of City Treasurer. © $1,500 une 25 1925 an $2.- | Halifax at 99.15. Denom. $500. Date June 1 1915. Int. J. & D. 


$1,000, pa on June 25 from 1926 i 1935 inet, Certified check or cash for 
- 





Due June 1 1940. 


able to Board of E , required. Parchasor to pay ac- 
peek, 1a ; ‘ LINCOLN COUNTY (P. O. St. Catharines), Ont.—DEBENTURE 
nose bonds were offered but not sold onJune 25.--V-100.p-2108 SALE—-On Suly 6 the $40.000'5% 10-yr- patriotic fund debentures were 
awarded to Kerr, Bell & Foronto at 98.55.—V. 101, p. 68. 


Canada, its Poavisicies. and Municipalities. 


BRANTFORD TOWNSHIP - oO. Rremsterd) Brant County, Ont. 
—DEBENTURE SALE.—On July 7 the $15. ,000 5%% 20 installment school 


Date July 1 1915. ay Laan a. $y ‘. 

MATHESON, Ont.—DEBENTURE ‘ELECTION. —The question of 
whether or not this place shall issue $20,000 water-works-construction de- 
bentures will be submitted to a vote on July 16, it is stated. 


debentures were awarded to the Quebec Bond Co. for $15,338 (102.273) and 
int.—V.101,p.68. Other bids were: PORT HOPE, Ont.—DEBENTURES AUTHORIZED .—According to 
K. V. Bunnell & Go. »----$15,275 00|Canada Bond Co., Toronto__$15,128 | local newspaper dispatches, ~ Town Council on June 21 oes a by-law 
per J _ & a Tor. 13. +44 pi wate a Ey 13.146 providing for the issuance of $35,000 water-works-system debentures. 

0! on Sec or__ , Te yerson ise it 
W. L. McKinnon&Co. ,Tor.15.168 75|G. A. Stimson & Co., Tor__- 15,082 | RERVREW COUNTY (P.O. Pembroke), Ont.-DEBENTURE SALE. 
Macneil! & Young, Toronto15,166 50'R. C. Matthews & Co., Tor. 15,075 | wok ir 17 the $4,000 5% debentures offered on June 15 were a ed 
Wood, Gundy & Co., Tor- 15,163 00|W. A. McKenzie & Co., Tor_ 15,030 to Kerr ell & Fleming of Toronto at 98. 28, it is stated—V. 100, Dp. 1698. 
a ess & Co., Toronto.- 15,154 50|Goldman & Co., Toronto_._ 14,930 GLEN CONSOLIDATED SCHOOL DISTRICT NO. 1297 


. Martens & Co., Tor. 15,137 00| Brent, Noxon & Co., Tor... 14,857 

AA bids provide for payment of accrued interest. 

RUBLE GTOR. Ont.—DEBENTURE OFFERING.—Bids_ addressed 
to Jas. S. Allen, Town Clerk, will be considered until 7 p. m. July 15 for 
$50,300 54% 30-equal-ann. installment debentures. 

COLLINGWOOD, Ont.—DEBENTURE OFFERING .—Bids will be re- 
ceived until July 14 by A. D. Knight, Town Treasurer, for the following 


debentures 
Gtensares Due in 30 equal ann. installments beginning 


$7,000 "5% 
12,000 5% Ilocal-impt. sidewalk err. Due in 20 equal annual 
installments beginning Dec. 1 1915. 
8,000 4%% pe agen Oy sewer ee Due in 20 equal annual in- 
Iments pempniag Dee 1 
4,500 5% technieal-schoo de Saeeian, Due in 20 equal annual in- 
Debts as of Dec. 31 


stallments TS co ne Dec. 1 1915. 
19 $101,436 local impt., $74,681 water-works 
and electric and $339,562 all other debt. 








0 Meawion ), Man.—DEBENTURE me a ge —aAn election will be 


Fit July 20 to vote on the question of issuing $15 000 6% % site-purchase 
and construction cnrny- Denom. 18 for $395, r $390 and 1 for 
Date ~ wo 11915. Int. ann. on Feb. 1. De on Feb. 1 from 


$7,500. 
1916 to 1935 incl. 
SHAUNAVON, Sask.—DEBENTURE SALE.—This town has sold an 


issue of $8,000 7% debentures which were authorized by a vote of 30 to 
none at an election held June 21. 


SWAN RIVER RURAL MUNICIPALITY (P. O. Swan River), Man.— 
DEBENTURES ttm —At the election held on 10, the 4 gee on 
to issue the $22,000 6% eee debentures carri by a vote 
of 190 to 42.—V. 100, Pp. 


VANCOUVER, B. C.—NO DEBENTURES OFFERED.—We 
vised that the reports that stated that this cit Big offer for sale on 
June 28 three issues of debentures, aggregating $265,000, were erroneous. 

DEBENTURES DEFEATED.—At the election held June 28, the ques- 


are ad- 











a RAST KILDONAN RURAL MUNICIPALITY Man.—DEBENTURE | tions of issuing the six issues of debentures, aggregating $745,000, were 
E.—Reports state that Macneill & Young of ‘Poronto have purchased oe - The vote on each issue is reported in a local paper as follows: 

5 000 54% % debentures. Due in 1935. ri 50. ay - EAE gt call ie ier. Acsing. 

ELGIN Couns a. QO. St. Thomas), Ont. —DEBENTURE SALE. 24 100, "000 Street improvement Pi, Seg RRC aa pes 2s. de ay 623 2, 137 
Reports state that Martens & Co. of Toronto have been awarded | 930'000 Water-works improvement._-_...------------- 568 2°165 
an issue of $12,000 56% 10-installment debentures. 50,000 Jail completion...........-------..---.-.---. 844 2,312 

EXETER, Ont.—DEBENTURE ELECTION .—Reports state that an 150, oop Seay ge arris viaduct improvement_--_-_ .---.-- 417 2,235 
election will be held July 16 to vote on the question issuing of $20,000 elec- 65,000 False C dges improvement--_--......-...- 1,052 1,743 
tric power debentures. | —V. 100, p. sion 

NEW LOANS. INSURANCE 
$50,000.00 


Town of Warrenton, North Carolina, 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan 26th, 1915. 
The Trustees, tm conformity woth the Charter of Re Com pany, subuntt the statement of airs on the 
WATER AND SEWERAGE BONDS Shc Conninnnete Caled tiie December, 191 CRRA ES ed 
Premiums on such rieke from the Ist January, 1914, to the 3lst December, 1914.......... 5,026,461 19 
Sealed p s will be received by the Board > ty 
ot tas 4 ge gt tos y, Premiums on Policies not marked off lst January, 1914.....................-.......... 783 


of W. 
lina, until TWELVE O' CLOCK 


von. 
North Caro 
gyLY, avrh. 1915, for the purchase of $50, bud 


Total Premiums........... Ridtibudwhsdddebdetendilliudidietabbnuedatintitnmibabaiahe 5,681,244 45 








Water and Sewerage Bonds of said Town. Premiums marked off from January Ist, 1914, to December 31st, 1914.................... 4,687,279 32 
Baia nature ee te 1S ee Ome sereston the investments of the Company recetved during the 330,262 43 ih $f a 
will ma on y ls lu year 
Principal and semi-annual interest will be pay- Interest on Deposits in Banks and ‘Trust Companies, MWcscnsesvos 
i at at any plac place 4 desired 1 by. the pur ha ae Rent received less Taxes and Expenses...............-.-....... 141,088,74 513,417 02 
receiv ‘or bonds ma ng re 
powell My $1,000 = July ist of each of the years Lemnee paid during the 7ettoees 7 =p -aaa owenc-wnnownnconewon ys eras 223.0 569 2,253,324 69 
1917 to 1922, both inclusive, $2,000 on July 1st : nt lat RRR iit Ca 372 Ono 31 614.516 00 
of each of the years 1923 to i929, SU ei i he ee ~ 
and $3,000 on July Ist of each of the years 1930 1,638,808 69 
to 1939, both inclusive. = 
win’ bid of less than par and accrued interest Returns 00 PORIIINE in cesiniiininihicierttsemilcnetiaaliisies lie Aik a it ih 138,873 43 
will be considered. Bi must be accompanied Expenses, incloding 4 officers’ salaries and clerks’ compensation, stationery, ad- 
a certified check upon an incorporated bank for VOFTIEEGEE £06, . ccncnccenedonpocssatediipathbasesgacéseebdnoucese 


b 
$1,000. payable to the order of the Le ag of War- 
alten’ and must be conditioned on ly | the 
approval as as to bean of Messrs. Caldwel 
‘ w York City, whose opinion ap- The outstanding 
jaan the validity of the bonds, payable out of 
general revenues, including taxes, as provided in 
| limited by the Charter of the Town, will be 





hi 


562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders ye or their legal representatives, on and oo Tuesday the second of Februa 
certificates of the issue of 1969 will 
their legal representatives, on and 
interest thereon will cease. The seneifinaten to be 

A dividend of Fort 
31st December, 1914, w 


ry next. 
redeemed and paid to the holders thereof, or 
esday the second of February next, from which date all 
produced at the time of payment, and canceled. 

per cent is declared on the earned premiums of the Company for the year ending 


after Tuesd 














ch are entitled to participate in di aes, far which, upon application, certificates 
ne to the EEE: Vimout charge. will be issued on and after ‘Tuesday the fourth of May nex ee 
Secretary’ and Treasurer, By order of the Board, TRUSTE Ge § STANTON FLOYD-JONES, Secretary. 
Board of Commissioners. ED L. BAYLIES, ANSON W. Be CHARLES M, PRATT, 
JO . BEACH SAMUEL T. HUBBARD, DALLAS I B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A RAVEN, 
ERN C. BLISS, LEWIS CABS LEDYARD JOHN J. RIKE 
S JAMES BROWN, ILLIAM H. LEFFERTS DOUGLA § ROBINSON 
$20,000 JOHN CLAFLIN, CHA D. RICH, WILLIAM JAY 8C HIEFFELIN, 
GEORGE C. C GEORGE H. MAC’ SAMUEL SLOA 
p C New Vork,| SSemeirecsone™ Eger fst, SLOANE, 
utnam ounty, ew ork, RIC ARD EWAR? r, ADOLF PAVEN WILLIAM A. STREET 
PHILIP 3 8. LIN, CHARLES A. PEABODY, GEORGE E. TURNURE % 
BONDS HERBER’ L. GRIGGS. JAMES H. POST, A. RAVEN ARD H. WILLIAM 
CORNELIUS ELDERT, Vice-Pre. 


Sealed bids will be received by the undersigned 
up to twelve o'clock noon JULY 26, 1915, for the 
eee of $20,000 Highway a 











j stdent. 
WALTER Woon PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, 3d Vice-President. 





f 
he , LIABILITIES. 





onds, to be issued by the County of Putnam, ASSETS. 
New York. 4 od Wyied & States and State of New York 670,000 00 meneied Losses, sf Adjustmer a 2.102.711 08 
i an Ree eS | LD no cn oan dana process 0 us' ent. mer 162, 
B00 on August 1 1918; and $2,000 on the first | New. York City," New” York Trust Premiums on Unterminated 1 903,065 13 
of August in each year from 1919 to 1924, both Companies and Bank Stocks..... 1,783,700 00 “eee of Profits and Interest 
incbusive, and will bear interest at four and three- Froese ane Bs Bonds of Railroads...... 2,723,912 00 pA a as a aay pet #77 610 45 
quarters per cent per annum, payable semi-an- Special Deposits ‘in Banks and Trust 357,005 00 Reserve for T axes... qotscenecnon= 10 908 $ 
nually on the first days of February and August. NS ee 500,000 00 | Re-insurance Premiums._-__-.--... 209,323 59 
Principal and interest payable in New York Real Estate cor. Wall and William Claims not Settled. “including Com- 
Excha: at the office of the County Treasurer, Streets and Exchange Place, con- ORD neo ncn cnsecoeenene® 122,813 07 
or at the First National Bank, Brewster, New RR HS pt = 4,299,426 04 | Certificates’ of Profits Ordered Re- 
ork. Real Estate on Eeaten ian Geld Goctans, Withheld for Unpaid Pre- 22,556 64 
All bids must be accompanied by a certified Unter Drovions o D , IND « «0 9 2 ona one = eo aceon 
check for two per cent of the total amount issued. a’, 26 ag lalallala oltaes 4 = on neve & the Source. 6 o08'400 b+ 4 
an eens io renarves Ce Tos all bids. Gash Recelvable- oo ————o—- ~2727> 775,688 06 — " 
wm rows EDWARD b GrANNARD, ie pas under policies payable 149,249 82 
n foreign coyntries.............. 
County Treasurer of Putnam County. Ga Ee Be Rscbbsonusccaccecctnns 1,756, "535 26 
Loans . anaes i Undbbsebsocqucecesute 70,000 00 
= 14,101,674 46 "30,929,734 62 
’ 4 ooo SSeS 
ining Cngineers tie Riles & Debiies at...” 5. cccutn icametnanaetgcnccocccceonscees PB Pa 3,171,939 84 
alin sa g g Accrued Interest on the ste day of December, 1914, amounted to..-.............-....--. 36,725 45 
Rents due and accrued on the 31st day of December, 1914, smounsed Disc cnn tbdtnbcimeele 28,122 35 
H M CHANCE & co mt oy perusd, Gea au in New York, on the 3lst day of 158.640 7 
° ad ° Note! The "fnsurane De remiums on t the Sist day of December, 1014, amounted to. - jvaad 33,421 a 
: "7 e naurance e Estate corner 
Mining Engineers ‘andj Geologists ote . w i gee De dyie anes Pla -> 3 of the gok V Vaiue - Loy. a vail ene 450,573 96 
n ‘ e perty at ten excess Of the Book Value, at................. 7 
COAL AND MINERAL PROPERTIES The Insurance Departinent’s valuation of Stocks, Bonds and other *docuriiies exceeds the : 





Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 





Company’s valuation by 1,439,952 10 


On the basis of these increased valuations the balance would be......... pidebad otha eukialink 5,383,085 11 
—=——— 
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Cotten 


Trust Companies 








John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


and hold mon in trust or on deposit 
ayaa Ue ps age nner OF from m Courta of aw or Rquity Txccutore, Adminis- 
tton Exchange . Assignees Trustees, 
Sow Orieass Cotton Eashenge cane ond Goliciinae ’ 
Associate Members Liverpool Cotton Assn. Also acts as Trustee under M: 


ortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
ys eee 


JAMES R. HOOPER, President. 
ARTHUR ADAMS, ico Pres. 


New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial! Sale Rooms (Coffee Ex.} 








A ‘ XANDER COCHRANE, Vice-Pres. 
Geo H. MCF adden & Bro., GHORGE WIGGLESWORTH Vice-Pres. 
COTTON MERCHANTS. H ALLE EP tay 
PHILADELPHIA. NEW YORK. THOMAS 1. i EATON Asst. Treas. 
RANCIS R. JEWETT Officer . 
Liverpool Corresponden J. H. SAWYER, Mar. Safe Dep. Vault. 


FREDERIO ZEREGA & CO 


BOARD OF DIRECTORS 
Bremen Correspondents Wi ’ 





CFADDEN BROTHERS & CO ao -- oc “ 
Havre Correspondents: Arthur Adams orris Gray 
SOCIETE D'IMPORTATION ET DE COMMIS’N | Walter C. Baylies Franklin W. Hobbs 
Bowditch James R. Hooper 
GWATHMEY & CO. |fimotty'e Syme Brmost Lovering 
. es res Vv 
awe B Theophilus Parsons 
20-24 EXCHANGE PLACE, NEW YORE eX Derts | po =: 
Fran . Fabyan enry H. Proctor 
MEMBERS William Farnsworth Herbert M. Sears 
NEW YORK COTTON EXCHANGE Frederick P. Fish Lawrence M. Stockton 
HANGE. Frank H. Gage Eugene V. R. Thayer 


NEW YORK STOCK EXC 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE 

NEW Kaute ANS COTTON pEXOHANGE. 
CIATE MEMB 

LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 


Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Assoniation. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 








WILLIAM RAY & co. 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 








Financial 








Industrial Trust Company 


Providence, R. I. 


wee wm eee mee ee eee ee eee 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
H. Martin prows. Presid 


t 
Charles ©. Harrin nm, Vice-President 
ore C. —— , Vice-President 
Ward E. Smith, Treasurer 
H,. } Pepper, Trust Officer 
B.. ne Che on, sag eg 
ugene Cc 


A 
J. Guniiffe” B ock ,Asst .Sec. 
BOARD OF DIRECTORS 


Samuel P.Colt, Chairman 

Joshua M. Addeman arold J. Gross 
qemee M. Scott Samuel M. Conant 

, Danette Brown R. phy ag B 
Sie . Harrington Walter 8. Ballou 
agri H. Comstock Albert H. Sayles 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
re 7. ott F Neen ft: Peck 

yman B. verett I. 

Samuel M. Nicholson Frank C. Nichols 
James R. MacColl Erling C. Ostby 
John W. Ellis John 8. Holbrook 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPT Ck bi nkedneewesnes $2,500,000 
SURPLUS (EARNED)... .-.- 
DIRECTORS. 
Robert H. I. Goddard, Benjamin M. Jackson; 
John R. Freeman, 


Robert W. Taft, 


Lyman B. Goff, Webster ht. 

Sones © O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, Robt. mI L.Goddard Jr. 
8 oO etcalf Henry D.S 4 


en O. M ‘ 
ter R. Callender, Isaac B. M 
Edward Holbrook, Charles ©. Gardiner, 
James E. Sullivan, Alfred K. Potter. 
HERBERT J. WELLS, President. 


HENRY B. HAG ‘Asst. Bec'y: 
ERNEST A. HARRIS, 

JOHN H. WELLS, Asst. 
GEORGE H. CAPRON, 











AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


CORDAGE Capital, - : : - -  $2,000,000.00 
Surplus and Undivided Profits - $14,202,414.98 
Sales Office: This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


Noble & West Sts., Brooklyn, N. Y. 





It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea) 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
1850 1915 TRUSTEES 
A p JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
The United States Life FRANK LYMAN CHAUNORY | KEEP EGERTON L. WINTHROP 
JAMES. STLLLMAN GEORGE L. RIVE CORNELIUS N. BLISS JR. 
Insurance Co JOuN J. PHELPS ARTHUR GunTiss JAMES HENRY W. de FOREST 
. LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. WILLIAM STEWART TOD CHARLES F. FMAN 


IN THE CITY OF NEW YORK LN WHIENEY 





WILLIAM SLOANE 








Issues Guaranteed Contracts. 








JOHN P. MUNN, M. D., PRESIDENT. . 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 


NEW 


No. 277 Broadway, New York City. 





Established over 60 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


YORK 
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[Vou. 101. 








Sinancial 


Sinancial 


Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 
STOCKS—BONDS 


GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton A e 
New_York Coffee Exchange 
Produce Exchange 
Chicago Stock Exchange 
it. Lgaie Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of F Séamneee 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ne Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
36 Nassau St. New York 








We specialize and solicit inquiries in: 


Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
eee. EB, 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, 3500,000 Dealers. Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 








COTTON 
At the New York, om aay and New Orleans 
Cotton Exchanges lso orders for 
COFFEE ceND SUGAR 
At the New York Coffee Exchange. 


GRAIN AN OYISIONS 
At ea Bear and 


COTTONSEED ‘Ou 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILA! DELPHIA, 
BOSTONLL RIVER, UTICA. My 


rpool, WELD & CO. 
<<. ALBRECHT, WELD & CO. 


New York City 4%s 


Due 1916-1930 











Due 1965 


Seasongood & Haas 





GEO. H. BURR & CO 
: BANKERS 
Commercial Paper 


120 Broadway - - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 


W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO! 
Dime Bank Bldg., 
DETROIT 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





7 Wall Street 


New York 


39 SOUTH LA SALLE STREET 


Chicago Junction Railroad és 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-413 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863. 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
BEW YORK STOCK EXCHANGE 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for Investment. 





CHICAGO 





134 S. LA SALLE ST.. CHICAGO 


